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Members, Governors, Executive Directors, and Officers 


(As December 15, 1955) 


MEMBERS AND GOVERNORS 


Member Governor Alternate Member Governor Alternate 
Abdul Malik Mohammad Sarwar India Chintaman Deshmukh Rama Rau 
Arthur William Fadden Bury Indonesia Sjafruddin Prawiranegara Soegiarto 
Austria Eugen Margaretha Franz Stoeger-Marenpach Iran Ali Asghar Nasser Ebrahim Kachani 
Belgium Maurice Frere Joseph Vanheurck Iraq Dhya Jafar Salih Kubba 
Bolivia Franklin Antezana Paz Guillermo Mac Lean David Horowitz Martin Rosenbluth 
Brazil Eugenio Gudin Octavio Paranagua Italy Ezio Vanoni Ugo Malfa 
Burma Kyaw Nyein San Lin Japan Hisato Ichimada Araki 
Canada Walter Edward Harris James Elliott Coyne Jordan Izz Eddin Mufti Abdul Karim Humud 
Ceylon Jayawardene Arthur Ranasinha Korea Hyun Chul Kim Suk Park 
Chile Arturo Maschke Felipe Herrera Lebanon Nasr Harfouche Farid Solh 
China Peh-Yuan Hsu Pao-hsu Luxembourg Pierre Werner Hugues Gallais 


Colombia 
Costa Rica 
Cuba 


Carlos Villaveces 
Angel Coronas 
Joaquin Martinez Saenz 


Gabriel Betancur 
Mario Fernandez 
Figueredo 
Antunez 


Mexico 
Netherlands 
Nicaragua 
Norway 


Antonio Carrillo Flores 
Holtrop 

Leon DeBayle 

Erik Brofoss 


Rodrigo Gomez 

van Lennep 

Jorge Alberto Montealegre 
Christian Brinch 


Denmark Svend Nielsen Einar Dige Pakistan Amjad Ali Abdul Qadir 

Dominican Gomez Hector Garcia Godoy Panama Roberto Heurtematte Jose Crespo 
Republic Paraguay Epifanio Mendez Pedro Juan Mayor 

Ecuador Guillermo Perez-Chiriboga Clemente Vallejo Peru Andres Dasso Emilio Barreto 


Egypt 

Salvador 
Ethiopia 
Finland 
France 


Germany, Fed. 


Republic 


Abdel Moneim Kai 
Catalino Herrera 

Ato Makonnen Habte Wo! 
Fieandt 

Pierre Mendes-France 
Wilhelm Vocke 


ouni 


le Stanislaw 


Ahmed Nabih Younis 
Manuel Melendez-Valle 
Kirkor 
Reino Rossi 
Wilfrid Baumgartner 
Hans Karl von 
Mangoldt-Reiboldt 


Philippines 

Sweden 

Syria 

Thailand 

Turkey 

Union 
South Afric 


a 


Miguel Cuaderno, Sr. 
Per V. Asbrink 

Rafic Sioufi 

Prince Viwat 

Hasan Polatkan 

Eric Hendrik Louw 


Emilio Abello 

Hammarskiold 
Awad Barakat 

Puey Ungphakorn 
Burhan Ulutan 
Daniel Hendrik Steyn 


Greece Xenophon Zolotas Charalambos United Kingdom Richard Austen Butler George Bolton 
Theodoropoulos United States George Humphrey Samuel Waugh 

Guatemala Gustavo Miron Porras Gabriel Orellana Uruguay Miguel Rognoni Carlos Sanguinetti 

Haiti Christian Aime Edmond Policard Venezuela Gonzalez Francisco Alfonso Ravard 

Honduras Pedro Pineda Madrid Ramirez Gorrondona 

Iceland Bjorn Olafsson Thor Thors Yugoslavia Nenad Janko 


EXECUTIVE DIRECTORS 


Executive Director From Alternate From Casting Votes 

Frank Southard, Jr. United States John Hooker United States United States 

Viscount Harcourt United Kingdom Keogh United Kingdom United Kingdom 

Beue Tann China Ching-Yao Hsieh China Chin 

Jean Largentaye France Daniel Dommel France France 

Narayan Prasad Pendharkar India India 

Octavio Paranagua Brazil Gouvea, Bolivia, Brazil, Chile, Dominican Republic, Ecuador, 
Haiti, Pan 1, Paraguay, Peru, Uruguay 

Ahmed Zaki Saad Egypt Albert Mansour Ethiopia, Iran, Iraq, Jordan, Lebanon, 


Jose Luna-Guerra 


Mexico 


Jorge Sol 


Col 
Honduras, 


an, Philippines, Syria 
Costa Rica, Cuba, Salvador, Guatemala, 
Mexico, Nicaragua, Venezuela 


Maurice 


Austria, Belgium, Luxembourg, Turkey 


Israel, Netherlands, Yugoslavia 


Belgium 


Netherlands 


Andre van Campenhout 
Pieter Lieftinck 


Carlo Gragnani Italy Costa Caranica Greece, Indonesia, Italy 

Takeo Yumoto Japan San Lin Burma, Ceylon, Japan, Thailand 

Akermalm Sweden Torben Friis Denmark, Finland, Iceland, Norway, Sweden 
Otmar Emminger Federal Republic Otto Donner Federal Republic Germany 


of Germany 


L. H. E. Bury Australia B. B. Callaghan Australia, Union of South Africa 
Louis Rasminsky Canada Warren Canada 
OFFICERS 
Managing Director and Chairman the Board Executive Directors, Ivar Rooth 


Deputy Managing Director, Merle Cochran 


Asian Department Hirendra Lal Dey, Director Dey Koo, Treasurer 


European Department John Stevens, Director Western Hemisphere 

Exchange Restrictions Department Jorge Del Canto, Acting Director 
Department Irving S. Friedman, Director Office of Administration *hillip Thorson, Director 

Legal Department J. E. S. Fawcett, General Counsel Office of the Secretary Roman L. Horne, Acting Secretary 

Middle Eastern Department Anwar Ali; Director Office (Paris Director 

Research and Statistics Bernstein, Director 
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IMF 


Note the Accounts and Transactions the Fund 


Each member the Fund has quota, expressed U.S. 
dollars, and determined prior its membership. Quotas 
determine the voting power and subscription each member 
and the normal quantitative limitations its use the 
Fund’s resources. Total quotas approximate billion 
U.S. dollars. 

Subscriptions are equal the quotas. are payable 
partly gold and partly the currency. For 
original members the minimum gold subscription was either 
per cent the member’s quota per cent its net 
official holdings gold and U.S. dollars September 12, 
1946, whichever was less, and subscriptions were made pay- 
able upon establishment the member’s par value. Mini- 
mum gold subscriptions for new members and the time 
payment are determined the Board Governors prior 
membership. 

Exchange transactions with the Fund take the form 
member’s purchase from the Fund the currencies other 
members for equivalent amount the member’s own 
currency. Fund resources are available eligible members 
essentially short term and revolving basis provide 
members with temporary assistance contribute the 
solution their payments problems. Members may also 
obtain standby arrangements that assure member that 
drawings upon Fund resources specified limits and 
within agreed period may made without reconsidera- 
tion the member’s position the time the drawing. 
Standby arrangements are normally limited months but 
they can made for longer periods. These arrangements 
are renewable. Drawings upon Fund resources are not con- 
fined meeting specific and defined types payments 
problems. member’s entitlement draw make 
standby arrangement determined after consideration its 
circumstances, and its likely ability, with the help Fund 
resources, overcome its problems within short period. 
Fund purchases member’s currency are expected, 
general rule, repurchased within period not exceeding 
years reduced the purchase the member’s 
currency another member. Members eligible make 
drawings within the so-called that is, draw- 
ings that will not increase the Fund’s holdings their cur- 
rencies beyond amount equal the member’s quota, will 
given the benefit any doubt that may rise connection 
with its requests for drawings. 

The quantitative limitations drawing rights are stated 
terms the member’s quota and the Fund’s holdings 
the member’s currency. Generally, member may not pur- 
chase currencies from the Fund the purchase would cause 
the Fund’s holdings its currency increase more than 
per cent its quota during any 12-month period, nor 
the purchase would cause the Fund’s holdings its currency 
exceed 200 per cent its quota. 


addition the understanding that repurchases 
Fund holdings currencies arising from transactions with 
the Fund made within member’s obligation 
repurchase its currency from the Fund arises when its 
monetary reserves improve any year which pur- 
chases foreign exchange from the Fund and does not draw 
equally its own reserves. Members are obligated their 
monetary reserves become excess their quota re- 
purchase such amounts their currencies paid the Fund 
part their subscription that exceed per cent their 
quotas. Repurchases are made gold the currencies 
those countries whose currencies are convertible and are 
held the Fund amounts not exceeding per cent 
the members’ quotas. 

member obligated maintain the gold value the 
holdings its currency making additional pay- 
ments the par value its currency reduced if, the 
judgement the Fund, the foreign exchange value its 
currency falls significantly. 

The Fund’s holdings member currencies reflect receipt 
subscription payments, transactions, payments made 
members maintain the gold value 
receipt charges, and payment administrative ex- 
penses. Administrative expenses are generally paid out 
the Fund’s holdings the currency which they are 
incurred. 

The following charges are made for transactions: service 
charge per cent for the purchase currency from 
the Fund with the buying member’s currency; and charge 
payable the Fund’s holdings currency that exceed 100 
per cent the member’s quota. The rate charge rises 
two dimensions: the larger the member’s drawings relative 
its quota, and the longer the period during which the Fund 
holds the currency. Effective January 1954, 
new schedule charges was established. Compared 
former charges, those now effect are higher transactions 
outstanding for short periods (Except for periods less 
than months for which present charges are the same 
lower). Charges are normally paid gold, but when 
reserves are below half its quota charges may 
paid partly the member’s currency. charge 
per cent per annum made for standby arrangements 
but, should the country make purchase during the period 
the standby arrangement, this charge generally credited 
against the service charge for the transaction, 
maximum per cent the transaction. 

The Fund’s holdings currencies are deposited with the 
central bank other depository each member country. 
For that part the Fund’s holdings currency that 
exceeds what the Fund considers normal working 
balance, members may substitute for deposit non-negotiable 
non-interest bearing demand securities. The term cur- 
rency, used this note, includes both balances with 
depositories and these securities. 
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INTERNATIONAL FINANCIAL STATISTICS International 


Quotas and Fund Holdings Member Currencies and Gold 
(As October 1955) 


Subscription Fund Operations 


Other Net HOLDINGS 
Paid Member Purchases Expendi- CURRENCIES 
Member Quota Gold tures (—) (In Per Cent (In Per Cent 


Canada 225. 224.99 
China 
Colombia 
Costa Rica 
Cuba 
Denmark 


62.49 
3.75 
37.49 
61.33 
3.75 
3.75 
44.99 
1.87 
4.50 
37.24 
521.67 


| 


Dominican Republic 
Ecuador 

Egypt 

Salvador 

Ethiopia 

Finland 

France 

Germany (Fed. Rep.) 
Greece 

Guatemala 

Haiti 

Honduras 
Indonesia 


or 


co 
LAN 


Iran 

Iraq 

Israel 

Italy 

Japan 

Jordan 

Korea, Republic 
Lebanon 
Luxembourg 
Mexico 


Netherlands 
Nicaragua 
Norway 
Pakistan 
Panama 


OTHER MEMBER 
COUNTRIES 


nor 


Paraguay 

Peru 

Philippines 

Sweden 

Syria 

Thailand 

Turkey 

United States 2,76 a 2,062.50 391. 37.7% 1,633.13 


wor | 


Uruguay 
Venezuela 11.25 
Yugoslavia 


\ 


UNITED STATES 


wo 


Total Member Currencies 6,323. 34.76 6,168.40 
Convertible* 2,405.6 391.57 —37.82 1,976.22 
Non-Convertible 271.07 3.06 4,192.18 

Gold 1,612.31 542 21.75 1,750.60 
Total 8,750.5 1,612.31 6,323. 3.965 —13.01 7,919.00 


*Currencies of the United States, Canada, Mexico, Cuba, Dominican Republic, Guatemala, E! Salvador, Honduras, Haiti and Panama. For definition of con- 
vertible currencies within the meaning of the Fund agreement see note accompanying Fund Balance Sheet 
' Represents gold purchases, repurchases in gold , and $6 n on purchased by Czechoslovakia ? Represents gold purchases ( and repurchases in 


gold, including Czechoslovakia's original gold subs tio tial offset against its purchase * Represents settlement agreed to by Czechoslovakia, due to be 
paid in installments by July 2, 1961 


« Fund holdings of currencies of the countric the area divided by their aggregate quota, excluding countries whose subscription payments have not been 
completed. Holdings of Canadian dollars are not included in the “Other Member Countries” calculation 


IMF 

5 

100 

125 

8.77 26.23 17.52 43.75 125 

250 62.50 187.50 62.44 249.94 100 4 | aR: 

50 12.50 37.50 — —.01 37.49 

48 50 54 i 
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Exchange Transactions 


(Amounts Expressed Millions Dollars) 
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For this table repurchases (or other countries’ drawings) its currency drawings) drawings have been completed are they considered 
member whose repurchase obligations are larger than the amount repayments subscription, interest, and administrative account and 
its drawings are considered, first, repayments drawings and reported reported the bottom section the table. The official accounts 
the top section the table; only when repurchases (or other countries’ make such division repurchases. 
DRAWINGS AND 
REPAYMENTS Member 1947 1948 1949 1950 1951 1952 1953 1954 Oct Date 
Dollars) Drawings and 
Their Repayments Repurchases Other Countries’ Drawings 
TRI or 
50 { —69.9 —3/.9 
Colombia 25.0 25.0 
Czechoslovakia 6.0 6.0 
France 125.0 —20.0 105.0 
ft 7 India 68.3 31.7 —46.7 —40.7 2.6 
Indonesia 15.0 15.0 
24. 
50 | 4 
SS 4 
Turkey 5.0 20.0 —6.0 —4.0 20.0 
-50 | < 
Repayments 
through: 
Members’ Repurchases Subscription, Interest, and Administrative Accounts 
Ceylon —.2 -.2 
Chile 
Egypt 
Ethiopia —.9 
Germany 49.5 
Lebanon —.9 
Peru 
Sweden —8.0 
Syria —1.0 
United Kingdom 3.7 


*In 1953 Turkey drew Deutsche marks in the amount of 4.4 million U. S. dollars. As of that time Germany's gold subscription was leas than 25 per cent of 


Germany's quota. Consequently, the effect of the Turkish drawing was to reduce Germany's ultimate repurchase obligation on subscription account and its effect on 
the Fund's books was similar to a German repurchase and a subsequent Turkish drawing of dollars. In the table the transaction is shown as if this alternative pro 
! Drawings of Belgian francs by the Netherlands of 6.8 million and by Norway of 4.6 million ? Drawings of pounds sterling by Brazil 


cedure had been used. 
28.0 million in 1951 and 28.0 million in 1953; by Japan 124.0 million in 1953; by the Netherlands 6.0 million in 1947; and by Turkey 5.6 million in 1953 
* Includes .1 million of Fund purchases of pesos for Annual Meeting expenditures. 
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INTERNATIONAL FINANCIAL STATISTICS International 


Charges Use Fund Resources 


Charges Fund Holdings Member’s Currency Excess the Member’s 
Quota Resulting from Transactions Effected: 


from from December 1951 prior 
January 1954 through December 31, 1953 December 1951 


CHARGES PER CENT PER ANNUM" FOR EACH PERIOD 
WHICH HOLDINGS ARE EXCESS QUOTA THE FOLLOWING PERCENTAGES: 


but not more than 100 


toro tore 


AVERAGE EFFECTIVE PER CENT PER ANNUM? 
FOR HOLDINGS EXCESS QUOTA THE FOLLOWING PERCENTAGES: 


50 75 
75 


100 


More than 
but not more than 


or 


0 


4 
Nay Service Charge 5 5 5 5 5 io io io 
ah Sey 0 to } months 0.0 0.0 0.0 0.0 1.0 1.5 2.0 0.0 1.0 1.5 ; 
months 2.0 2.0 2.0 0.0 1.0 1.5 2.0 0.5 1.0 1.5 
to 1 year 2.0 2.0 2.5 1.0 1.5 2.0 2.5 0.5 1.0 1.5 
1% to 2 years 2.5 2.0 2.5 }. 6° 1.0 1.5 5 
to 4 years 1.5 5. 1.0 5.07 2.0 2.5 5 
4- - 
5to 6 years 3.0 3.9 
ema wl 6 to 7 years 3.5 4.0* 0 
9to 10 vears 5.0 
Aer 25 50 75 100 25 a 25 50 75 100 ; 
1 year 00 2? 00 2.25 1.00 1.75 2.25 2.75 1.12 1.75 2.25 2.75 
2\4 years 2 30 60 1.60 2 2 70 20 1.15 1.70 2 1) 2 70 
year 2.é1 07 2.0% 2 64 14t 1.32 1.86 2 36 2 86 
10 years 2.81 
t 
Excent for oo stated as pe nt of amour Ir ides service charge * Point at 
which « tion between t i iM to +M mum ct ges Fund r mak Total charges payablk 
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Standby Arrangements 


(Amounts Expressed Millions Dollars) 


Amount Out- 


Date Expiration Date Amount standing 
Member Agreement Agreement Agreed October 31, 1955 
Belgium. June 19, 1952 June 19, 1957 50.0 50.0 
Finland... Dee 1952 June 1953 5.0 
Mexico Apr 16, 1954 Oct 16, 1955 50.0 
Peru Feb 17, 1954 Feb 17, 1956 12.5 
Total 117.5 62.5 


Operational Income 


(Amounts Expressed Millions Dollars) 


From Inception /June July /Sept 
Dee 31, 1947 1948 1949 1950 1951 1952 1953 1954 1955 1955 
Charges balances excess quota 1.54 2.44 2.62 3.46 3.95 0.64 0.27 
Total operational income 3.51 2.17 2.30 2.44 2.87 4.14 5.15 2.96 0.79 0.33 


Charges transactions, interest withdrawing member’s obligations, and fees for standby arrangements and for arranging gold transactions 
between members. 


Balance Sheet 


(Amounts Expressed Millions Dollars) 


1947 1948 1949 1950 1951 1952 1953 1954 1955 1955 
Gold (at 35 dollars per fine ounce 1,325. 1,362.6 1,436.2 1,459.5 1,495.0 1,531.6 1,692.6 1,718.5 1,744.4 1,750.6 
Convertible 2,134.6 1,554.0 1,436.1 1,395.2 1,409.7 1,582.0 1,638.3 1,774.0 1,974.3 1,976.3 
Balances with Depositories 352.6 125.1 126.0 107.1 156.9 167.8 168.3 146.8 
Demand Securities» 1,782.0 1,178.0 1,063.0 1,270.0 1 ,283 .7 1,475.0 1,481.4 1,606.2 1,802.4 1,827.6 
Currency Adj. Rec. Pay. (—) 3.6 2.0 
Total Gold and 
Convertible Currencies 3,459.7 2,916.6 2,872.3 2,854.6 2,904.7 3,113.6 3.330.9 3,492.5 3,718.7 3,726.9 
Non-Convertible Currencies 3,888.3 4,090.6 4,219.1 4,161.2 4,340.2 4,192.1 
Balances with Depositories 456.9 551.6 620.6 658.9 688.8 634.5 
Demand Securities» 2,592.2 3.336 .7 3,316.4 3,533.0 3,630.4 3,464.9 3,681.3 3,769.7 3,669.0° 3,528.2 
Subscriptions Receivable 1,211.1 1,170.8 1,068.7 892.8 906.5 870.8 1,056.7 797.7 814.5 
Not 1,178.9 1,157.8 1,057.9 882.3 896.5 858.8 1.049.2 797.7 814.5 
Due 32.2 13.0 10.8 10.4 10.0 2.0 7.6 
- Total Assets 7,720.1 7,976.1 8.032.1 7,918.0% 8,031.0 8,146.6 8,728.9 8,840.8 8,842.7 8,738.5 
Capital: Auth. Subscriptions—paid 6,510.4 6,805.2 6,965.3 7,028.7 7,130.0 7,282.7 7,679.8 7,959.8 7,930.3 7,936.0 
unpaid 1,211.1 1,170.8 1,068.7 892.8 906.5 870.8 1,056.7 888.8 797.7 814.5 
Excess expenditures over 
income from inception date 1.5 2.2 3.8 7.2 8.0 8.0 10.5 12.3 
Net Capital 7,720.0 7,975.9 8,031.8 7,917.7 8,030.8 8,146.3 8,728.5 8,840.5 
Withdrawing Member’s Subscription 25.0 
Total Capital and Liabilities 7,720.1 7,976.1 8,032.1 8,031.0 8,146.6 8,728.9 8,840.8 8,842.7 8,738.5 


Currencies the United States, Canada (from December 1951), Mexico, Cuba (from December 1953), Dominican Republic (from August 1953), 
Guatemala, Salvador, Honduras (from July 1950), Haiti (from April 1954), and Panama. Convertible currencies, within the meaning the Fund 
agreement, are currencies those members that are not availing themselves the transitional arrangements that permit the maintenance and adap- 
tation changing circumstances restrictions payments and transfers for current international transactions. currency becomes convertible when 
the member has removed all restrictions current payments and transfers and subject the obligations Article VIII, Sections and deal- 
ing with these restrictions, multiple currency practices, discriminatory currency arrangements, and the conversion certain balances its currency 
into gold the currency another member that holds the balance. Non-negotiable non-interest bearing securities payable face value de- 
mand. Pending establishment par values. 16.3 million Currency Adjustments Receivable owing the devaluations 
September 1949 and not itemized. Including withdrawing currency and securities 128.8. 
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Member 


AFGHANISTAN... 
AUSTRALIA 


AUSTRIA 
BELGIUM 


BOLIVIA 


BRAZIL 
BURMA 
CANADA* 
CEYLON 
CHILE 


CHINA 
COLOMBIA 


Date 
Announced 
Currency Fund 
Pound. Sept 18, 1949 
Former par value Nov 17, 1947 
Schilling Apr 30, 1953 
Sept 21, 1949 
Former par Dec 18, 1946 
Boliviano May 14, 1953 
Par value May Apr 
Par value Apr 24,1950 Dec 18,1946 
Cruzeiro July 14, 1948 
Kyat Aug 10, 1953 
Dollar 
Rupee Jan 17, 1952 
Peso 1953 
Former par value Dec 18,1946 
Yuan 
Peso Dec 17, 1948 


Former par value 
Costa RIca Dec 
CUBA Peso Dec 
DENMARK Krone Sept 
Former par value 
DOMINICAN REPUBLIC Peso Apr 
ECUADOR Sucre Dec 
Former par value Dec 
EGypt Pound Sept 
Former par value Dec 
SALVADOR Dec 
ETHIOPIA Dollar Dec 
FINLAND Markka June 
FRANCE 
Former par value 
GERMANY, Deutsche Mark Feb 
GREECE Drachma 
GUATEMALA Quetzal Dec 
Gourde Apr 
HONDURAS Lempira Dec 
ICELAND Mar 
Par value Mar 20, Sept 
Par value Sept 20,1949 Dec 
INDIA Rupee Sept 
par value 
INDONESIA Rupiah 
IRAN Rial Dec 
Units per 
Nonmetropolitan Areas Currency Metropolitan Unit 
BELGIUM 
Belgian Congo 1.000 Sept 
Former par value Dec 
FRANCE 
Algeria French Antill les, 1.000 
Tunisie { Former par value Dec 
Cameroons, French 
ial Africa, Fre 
Africa, Madagascar CFA 500 000! 
Dey vendencies, Reuni n, St Former par value Dec 
and Miquelon, 
land 
New Hebrides par value Dec 
French Somaliland Djibouti Mar 
ITALY 
Somaliland Somalo 
NETHERLANDS 
Netherlands Antilles, 496 Dec 
New Guinea Guilder 1.000 
UNITED KINGDOM 
Barbados, British Guiana, B.W.I. 
Leeward Islands, Trinidad, Dollar. 4.800 Sept 
Windward Islands Former par value Dee 


September 30, 1950, Canada introduced exchange system under which the exchange value 


that exchange transactions 
ber 19,1949. new par value 
per Canadian dollar. 


December 18, 1946, applies transactions. 


nada 
as beer n propos sed. 


are not neces ssarily 


The initia 


18, 1946 
18, 1946 
18, 1946 
18, 1949 
18, 1946 
23, 1948 
1950 
18, 1946 
19, 1949 
18, 1946 
18, 1946 
18, 1946 
28, 1951 


18, 1946 
1953 


18, 1946 
1954 
18, 1946 
20, 1950 
20, 1949 
18, 1946 
18, 1949 
18, 1946 


18, 1946 


21, 1949 
18, 1946 


18, 1946 


18, 1946 


18, 1946 
22, 1949 


18, 1946 


18, 1949 
18, 1946 


STATISTICS 


Grams Fine 
Gold per 
Currency Unit 


Currency Units 
per Troy Ounce 
Fine Gold 


International 


U.S. Cents per 


Par Values 


Currency Unit 


(As 


Currency 
per U.S. Dollar 


621 
078 
666 8 


Par value not yet established 


863 
Since January 
.007 461 138 
Par 
671 
.177 734 
335 
.054 567 
.186 9! 
621 
601 


.027 555 


15.625 


1,470.00 
166 .667 


166 667 
3,850.00 


68.249 
61.249 


060 


35.000 0 
. 750 
35.000 0 
525.000 


1948, 


par value 


57.1 
17. 


100. 
14. 
.837 6 
100. 
£ 
287. 
413. 
40. 
40. 
agreed with Fund 
-839 583 


20 


.Par value not yet established.. 

-400 
.281 67 
316 
.909 091 


8 
000 
000 
666 
407 41 
156 
300 
000 
250 
783 


809 6 


000 
000 


140 


705 


225 


100 


147.000 23. 
value not yet established 
35.000 0 100. 
175.000 20. 
70.000 
10. 
227.110 15 
115.798 80. 
value not yet 
1,128.75 
1,750.00 
1,533.96 2 


.281 67 


429 
174 
26.000 
.827 
60.000 
42.000 
18.500 
4.761 


4.761 
110.000 
31.000 O 


aco 


an 
os 


2.484 


119. 
4.200 


Aw 
rat 
~ 
S 


w 
al 
> 


aco 


Since January 26, 1948, par value agreed with Fund 


461 


Since January 26, 


.012 683 9 


Since September 2 
.017 906 7 


.004 145 


Par value not yet established 


230 


Par value not yet established 


391 


4,168.73 


, 
2,452.20 


1 


-839 583 


119.107 


1948, par value agreed with Fund 


70.062 8 


1949, par value agreed with Fund 


1,736.97 


7,503.73 


66.004 


60.000 
41.687 


.015 00 


.466 435 


53.026 


58.333 


83. 


958 


49.627 
214.392 


1.885 


1.714 
1.191 


the Canadian dollar allowed fluctuate 
based the par value 90.909 U.S. cents per Canadian dollar established Septem- 
par value, effect from December 18, 1946 September 19, 1949, was 100.000 U.S. cents 
November 1949, Peru introduced exchange system under which the par value 6.50 soles per U.S. dollar agreed 
new par value has been proposed. 


2.865 

773 
276 

811 

-048 036 

.059 244 7 15.000 0 

2.551 12.188 .848 242 


Monetary Fund 


Member Currencies 


December 15, 1955) 


Member 


ISRAEL 

ITALY 
JAPAN... 
LUXEMBOURG 


NETHERLANDS 
NICARAGUA 
NORWAY 
PAKISTAN 


PANAMA 
PARAGUAY 


PHILIPPINES 

SWEDEN 


UNITED KINGDOM 


UNITED STATES 
URUGUAY 
VENEZUELA 
YUGOSLAVIA 


Nonmetropolitan Areas 


UNITED KINGDOM 
British Honduras 


Aden, British Somaliland, 
Kenya, Tanganyika, 
Uganda, Zanzibar. 


Bahamas, Bermuda, Cyprus, 
Falkland Islands, Gambia, 
Gibraltar, Gold Coast, 
Jamaica, Malta, Nigeria, 
Federation Rhodesia and 
Nyasaland, Sierra 


British North Borneo, 
Brunei, 

Fiji. 

Hong Kong 


Seychelles 


Tonga 


235 per French prior January 


Currency 


Dinar. 


Pound 


Pound 
Franc 
Former par 
Par value Apr 
Par value June 
Guilder 
Former par value. 
Cérdoba 
Former par value 


Krone. 


Former par value 
Rupee. 
Former par value 
Balboa 
Par value Aug 18, 1954. 
Par value Jan 1954 
Par value Mar 


Peso 
Krona 


Pound 


Baht 
Lira 
Pound 
Former par 
Pound 
Former par value 


Dollar 
Peso 


Bolivar 
Dinar 
Former par value 


Units per 


Hive 


IX, NUMBER JANUARY 1956 


Date 
Announced 
Fund 


Gold 


Grams Fine 


per 


Currency Unit 


Currency Units 
per Troy Ounce 
Fine Gold 


U.S. Cents per 
Currency Unit 


Currency Units 
per U.S. Dollar 


Sept 20, 1949 
Dec 18, 1946 


May 11, 1953 
1953 
July 29, 1947 
Sept 23, 1949 
18, 1946 
Apr 17, 1954 
June 17, 1949 
18, 1946 
Sept 20, 1949 
Dec 18, 1946 
July 1955 
Dec 18,1946 
Sept 18, 1949 
Dec 18, 1946 
July 31, 1955 
Mar 19, 1951 
Dec 18, 1946 
Aug 19, 1954 
Jan 
Mar 8, 1951 
18, 1946 


Dec 18, 1946 
1951 
July 29, 1947 


June 19, 1947 
Sept 18, 1949 
Dec 18, 1946 
Sept 18, 1949 
Dec 18, 1946 
Dec 18, 1946 


Apr 18, 1947 
Dec 28, 1951 
May 24, 1949 


Currency Metropolitan Unit 


Dollar 4.000 
Former par value 

African 

Shilling. 20.000 


Former par 


Pound 1.000 
Former par value 


Dollar 8.571 
Former par value 

Pound 1.110 00.. 
Former par value 

Dollar 16.000 
Former par value 

Rupee 13.333 
Former par value 

Pound 1.250 


Former par value 


26, 1948. 


Dec 31, 1949 
Dee 18, 1946 


Sept 18, 1949 
Dee 18, 1946 


Sept 18, 1949 
Dec 18, 1946 


Sept 18, 1949 
Dec 18, 1946 
Sept 18, 1949 
Dec 18, 1946 
Sept 18, 1949 
Dec 18, 1946 
Sept 18, 1949 
Dee 18, 1946 


Sept 18, 1949 
Dec 18, 1946 


Se ro 
oo 


99 


1.990 
2.859 


Sere 


September 30, 1949; 4.03 per pound sterling prior September 18, 1949. 


275 


962 
773 


878 per Netherlands guilder prior September 


Singapore and Federation Malaya. 


12.500 0 280.000 .357 143 

Par value not yet established 

Par value not yet established 

Par value not yet established 

76.701 45.631 2.191 

1,750.00 2.000 50.000 

5 1,583 .96 2.281 67 43.827 & 

302 .75C 11.560 7 8.650 00 
169.925 20.597 3 4.855 00 

92.849 8 37.695 3 2.652 85 
245.000 14.285 7.000 
175.000 20.000 O §.000 00 
173 .697 20.150 0 4.962 78 

7 525 .000 6.666 67 15.000 O 

210.000 16.666 6.000 
108 .150 82.362 5 3.090 00 
70.000 50.000 2.000 
181.062 19.330 4 6.173 21 
76.701 8 45.631 3 2.191 48 

Par value not yet established 

12.500 280.000 143 

8.684 86 403 .000 .248 139 
12.500 0 280.000 .857 143 
8.684 86 403 .000 .248 139 

35.000 0 100.000 1.000 00 

Par value not yet established 
117.250 29.850 7 8.350 00 

4 1,750.00 2.000 00 60.000 0 

50.000 0 70.000 0 1.428 57 
35.000 O 100.000 1.000 00 
250.000 14.000 7.142 

73.697 20.150 0 4.962 78 

12.500 0 280.000 357 14 

8.684 86 403 .000 .248 13 

107.143 32.666 3.061 

74.441 7 47.016 7 2.126 91 

9.640 20 363 .063 .275 434 
200 .000 17.500 5.714 
138.958 25.187 5 3.970 22 
166.667 21.000 0 4.761 90 
115.798 30.225 0 3.308 5 
15.625 0 224.000 .446 429 
10.877 8 321.756 .810 794 

1949. 2.80 per pound sterling, 


Former par value 
.002 468 
773 
737 
861 
734 
067 
621 
601 
042 317 
148 112 
287 595 
335 
783 
382 
671 
067 
823 
517 
834 
621 
601 


IBRD INTERNATIONAL FINANCIAL STATISTICS International Bank for Recon 


Source and Disposition Funds 
Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 June 30 Se 


ept 30 
1947 1948 1949 1950 1951 1952 1953 1954 1955 1955 

gold Dollars 159.6 161.8 162.1 162.5 165.2 177.2 177.3 177.8 177.8 178.3 

In US dollars, US subscription 571.5 571.5 571.5 571.5 §71.5 §71.5 571.5 571.5 571.5 571.5 

other Members’ currencies 909.0 929.0 931.2 929.4 947.4 1,055.1 1,055.4 1,053.5 1,053.6 1,057.6 
Total capital stock paid in 1,640.1 1,662.3 1,664.8 1,663.4 1,684.1 1,803.8 1,804.2 1,802.8 1,802.9 1,807.4 
Payment deferred subscriptions 4.9 4.9 4.9 4.3 3.6 3.5 2.8 3.7 
Subject to call only to meet obligations of the 6,580.1 6.668.8 6,678.8 6,670.8 6,750.8 7,229.2 7,230.8 7,222.4 7,222.4 7,240.4 
Total subscribed capital stock 8,225.1 8,336.0 8,348.5 8,338.5 8,438.5 9,036.5 9,038.5 9,028.0 9,028.0 9,050.5 


Available for Lending: 


From payments subscription 731.1 745.3 745.0 751.7 776.6 846.0 871.4 914.9 942.3 954.3 
From operations (approx.) exchange adjust 8.1 51.3 66.4 87.5 115.4 128.6 135.4 
From net proceeds sale bonds, excl. premium 254.0 254.0 260.6 567.5 653.5 849.4 851.6 
From sale loans and principal repayments 8.1 28.0 29.7 31.8 76.5 98.8 208.7 339.4 358.0 
Gross total available funds 731,1 1,047.8 1,077.0 1,295.9 1,556.4 1,711.2 2,088.4 2,261.9 2,296.9 
Loans disbursed 300.2 499.1 567.0 641.9 770.8 996.5 1,236.3 1,534.4 1,679.7 1,767.9 
Excess available funds over loan disbursements 430.9 516.4 480.8 435.1 525.1 474.9 554.0 529.0 


Prices and Yields Representative IBRD Bonds 


Call Date and 1955 
Market and Issue Call Price 1947 1948 1949 1950 1951 1952 1953 1954 Aug Sept Oct Nov 


New York Prices (End Period) 


3's of 1956 1956, 100 — - 101.00 102.13 100.25 100.31 100.56 100.56 
: 1957 45 days, 101 96.00 98.50 101.13! 
1959 1959, 100 100.88 99.00 99.00 99.25 99.25 
1962 Not callable 95.50 95.00 92.04 90.94 97.00 95.00 95.00 95.25 95.50 
of 1969 45 days, 193! _ 104.38 102.00 101.50 103.13 102.25 
1972 days, 96.00 98.88 103.50 102.50 96.75 94.50 94.00 99.63 97.00 96.63 98.25 97.50 
1976 days, 99.63 97.00 96.50 97.50 96.75 
3314's of 1981 45 days, 102!< 96.75 95.75 94.75 102.38 99.13 99.00 99.75 99.25 
London 
1971 1966, 100 92.00 90.50 94.50 85.00 84.75 85.63 
Toronto 
4's of 1962 45 days, 10114 - 99.25 101.50 101.50 
1965 days, 102 98.38 97.50 
1969 days, 103 99.38 99.88 99.63 98.25 
Zurich 
31.0’s of 1963 1959, 100 99. 00 98.00 101.00 101.00 102.75 101.00 102.83 100.63 
1968(July 1963, 100 101.00 101.00 102.25 101.50 102.63 100.50 
3160's of 1972 1964, 100 101.00 102.25 101.63 102.85 100.75 
Amsterdam 
31's of 1969 1960, 101 - 102.25 100.75 100.88 100.75 100.00 
New York YIELDS MATURITY (in Per Cent Per Annum End Period) 
3's of 1956 1956, 100 2.552 1.382 2.62? 2.52? 1.87? 1.65 
2144's of 1957 45 days, 101 2.85 2.48 1.47! - 
215’s of 1959 1959, 100 2.28 2.79 2.76 2.70 2.70 = 
2's of 1962 Not callable 2.46 2.55 3.00 3.25 2.45 2.85 2.86 2.78 2.79 
3164's of 1969 45 days, 103'. neg.? 3.31 3.36 3.21 3.29 
t's of 1972 45 days, 102 3.24 3.07 neg.? 2.84 3.22 3.39 3.44 3.03 3.23 3.26 3.13 3.19 
1976 days, 102! 3.21 3.39 3.42 3.02 3.18 3.23 3.17 3.22 
14's of 1981 45 days, 102). 3.42 3.49 3.55 3.12 3.30 3.30 3.26 3.29 
London 
1971 1966, 100 4.11 4.26 3.95 3.63 4.92 4.71 4.98 


Toronto 


days, 102 3.36 3.45 3.43 3.59 

1969 days, 103 3.58 3.56 3.53 3.66 
Zurich 

Amsterdam 


1969 1960, 101 3.42 3.42 3.43 3.50 


Issue called February 1950 Price above call; yield next call date. Issue called June 1955. 
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Loans Granted and Disbursed 


Summary Country: Totals through November 30, 1955 


1955 Undis- and Loans 
Country 1947 1948 1949 1950 1951 1952 1953 Sold? 
Australia 258.5 — _ 36.9 43.2 44.7 §3.2 42.5 220.5 38.0 23.1 
Austria 22.03 — - 6.1 6.1 15.9 
66.0 7.4 4.7 11.5 14.2 7.5 53.7 12.3 18.4 
Belgian Congo 40.0 14.1 18.0 7.9 40.0 
Brazil 194.1 25.0 21.8 28.7 20.4 7.6 32.0 13.0 148.4 45.7 8.6 
Ceylon 19.1 1.0 1.8 2.8 16.3 
Chile 37.3 — — 4.0 1.9 1.6 5.1 2.6 2.6 2.4 20.2 17.1 4.9 
Colombia 94.78 — — 4.8 5.6 12.3 9.1 8.1 11.7 51.6 43.1 11.9 
Denmark 40.0 1.3 31.5 7.2 40.0 3.2 
Salvador 23.6 3.4 4.2 4.3 12.8 10.8 1.3 
Ethiopia 8.5 2.0 2.6 1.0 7.3 1.2 
Finland 50.1 6.2 4.2 9.0 6.0 7.8 40.5 9.6 10.4 
France 250.0 23.0 250.0 29.4 
Algeria 10.0 10.0 
French West Africa 4.0 4.5 3.0 
Iceland 5.9 1.7 2.1 1.3 5.9 
India 14.7 20.1 10.2 5.7 3.6 1.8 6.7 62.8 62.3 23.6 
Iraq 6.3 4.6 6.3 6.3 
Italy 90.08 5.1 4.9 10.0 13.0 57.0 6.0 
Japan 45.5 10.8 23.1 11.6 6.9 
Lebanon 27.0 27.0 
Luxembourg 11.8 4.9 4.4 2.5 11.8 3.1 
Mexico 141.3 6.9 10.0 13.8 17.1 11.6 8.3 99.0 42.3 7.8 
Netherlands 221.5 67.0 140.0 5.6 4.5 221.5 142.9 
Nicaragua 18.2 2.4 1.0 6.8 11.4 2.9 
Pakistan 77.33 5.7 13.9 6.8 46.1 8.2 
Panama 7.4 1.3 1.6 5.8 1.8 
Peru 1.5 6.6 10.5 25.5 3.9 
Thailand 37.4 9.0 8.2 1.8 1.5 24.2 13.2 2.0 
Turkey 61.0 - Bs 3.7 9.5 4 13.9 41.2 19.8 4 
Union of South Africa 135.2 — = 10.8 22.0 24.9 44.6 fh 110.0 25.2 18.9 
Un. Kingdom, East Africa 24.0 20.3 20.3 3.7 8.0 
N. Rhodesia 14.0 - 8.6 5.4 14.0 2.1 
28.0 6.5 7.6 10.1 3.9 28.0 4.6 
Uruguay 38.5 4.0 3.4 11.0 12.3 1.0 6.8 2.5 
Yugoslavia 60.7 23.4 14.0 4.0 55.8 4.9 3.5 
Total 300.2 198.9 67.9 74.9 128.9 225.7 239.8 266.9 613.9 373.7 
Summary Currencies Disbursed and Currencies which Loans are Repayable 
Disbursed November 30, 1955 
1955 Repay- Repayments 
Currency 1947 1948 1949 1950 1951 1952 1953 1954 Nov Total able and Loans Balance 
Belgian francs 19.7 1.6 2.4 2.8 3.1 5.0 4.6 41.2 6.0 1.4 4.6 
Canadian dollars 2.0 5.1 12.2 15.0 13.1 7.5 4.8 10.5 71.0 81.9 8.1 73.8 
French 7.4 8.2 9.6 6.9 33.0 24.2 23.6 
Deutsche marks 2.8 8.2 12.0 13.7 36.7 7.2 6.9 
Italian lire 2.0 2.4 1.9 2.5 8.9 6.1 5.9 
Netherlands guilders 2.1 1.5 13.9 18.5 22.9 1.3 21.6 
South African pounds 1.5 2.2 1.5 5.8 5.8 5.8 
Swedish kronor 1.6 3.4 1.4 12.7 3.2 3.0 
Swiss 2.3 2.3 4.3 4.0 5.4 6.1 32.5 14.3 47.7 
Pounds sterling 1.9 1.1 12.2 29.3 41.2 57.4 417.4 190.5 417.3 5.6 41.7 j 
United States dollars 297.9 170.7 8.2 56.9 94.2 161.3 159.2 192.9 152.9 1,344.2 1,531.1 341.6 1,189.5 
Total 300.2 198.9 67.9 74.9 128.9 225.7 239.8 298.1 266.9 1,801.3 1,801.3 373.7 1,427.6 
Principal after cancellations Principal prior to cancellations was $2,466.2 million ? Including loans agreed to be sold and participations in loans not yet 
Te ve ; Including amounts still requiring action by the borrower before they become effective (in m r Austria 10.0, ¢ mbia 15.9, India 26.2, Italy 
20.0 and Pak 
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IBRD 


International Bank 


Members, Governors, Executive Directors, and Officers 
(As December 15, 1955) 


MEMBERS AND GOVERNORS 


Member Governor Alternate Member Governor Alternate 

Afghanistan Abdul Malik Abdul Karim Hakimi India Chintaman Deshmukh Benegal Rama Rau 

Australia Sir Arthur Willia Sir Roland Wilson Indonesia Ong Eng Die Loekman Hakim 
Fadden Asghar Nasser Djalaleddin Aghili 

Austria Reinhard Kamitz Wilhelm Teufenstein Iraq Daya Jafar Mudhaffer Hussien Jamil 

Belgium Henri Liebaert Maurice Frere Israel David Horowitz Martin Rosenbluth 

Bolivia Augusto Cuadros Fernando Pou Munt Italy Donato Menichella Giorgio Cigliana-Piazza 
Sanchez Japan Hisato Ichimada 

Brazil Eugenio Gudin Prudente Moraes Neto Jordan Hamad Farhan Yacoub Iwais 

Burma Tin Kyaw Nyun Korea Taik Kim Young Chan Kim 

Canada Walter Harris Plumptre Lebanon Andre Tueni Raja Himadeh 

Ceylon Gunewardene Luxembourg Pierre Werner Rene Franck 

Chile Arturo Maschke Felipe Herrera Mexico Antonio Carrillo Flores Jose Hernandez Delgado 

China Peh-Yuan Hsu Tze-Kai Chang Netherlands van Kieft Jong 

Colombia Luis Angel Arango Eduardo Arias Robledo Nicaragua Guillermo Alejandro Baca Munoz 

Costa Rica Angel Coronas Mario Fernandez Norway Arne Skaug Ole Colbjornsen 

Cuba Joaquin Meyer Pakistan Syed Amjad Ali Vaqar Ahmed 

Denmark Svend Nielsen Hakon Jespersen Panama Roberto Heurtematte 

Dominican Paraguay Pedro Caballero Julio Kolberg 

Republic Gomez Hector Garcia Godoy Peru Fernando Berckemeyer Emilio Foley 

Ecuador Luis Ernesto Borja Guillermo Perez-Chiriboga Philippines Miguel Cuaderno, Sr. Emilio Abeilo 

Egypt Ahmed Zaki Saad Albert Mansour Sweden Lange Lundgren 

Salvador Catalino Herrera Luis Escalante-Arce Syria Husni Sawwaf Adnan Farra 

Ethiopia Ato Menasse Lemma Walter Rozell, Jr. Thailand Serm Vinicchayakul Puey Ungphakorn 

Finland Klaus Waris Ralf Torngren Turkey Hasan Polatkan Mehmet Izmen 

France Minister Finance Pierre Mendes-France Union 


Germany, Fed. 


Republic 
Greece 
Guatemala 
Haiti 
Honduras 
Iceland 


Executive Director 


Ludwig Erhard 
Emmanuel Tsouderos 
Gustavo Miron Porras 
Clement Jumelle 


Fritz Schaeffer 
Pesmazoglu 
Orellana 
Christian Aimé 


Guillermo Lopez Rodezno Rafael Callejas 


Jon Arnason 


From 


Thor Thors 


EXECUTIVE 


Alternate 


South Africa 


United Kingdom 


United States 
Uruguay 
Venezuela 


Yugoslavia 


From 


DIRECTORS 


Eric Hendrik Louw 

Richard Austen Butler 

George Humphrey 

Nilo Berchesi 

Jose Joaquin Gonzalez- 
Gorrondona, Jr. 

Milentije Popovic 


Casting Votes 


Kock 

Sir Leslie Rowan 

Samuel Waugh 
Roberto Ferber 

Alejandro Huizi-Aguiar 


Vojin Guzina 


Andrew Overby 
Viscount Harcourt 


Kan Lee China Vacant China 

Roger Hoppenot France Maurice Perouse France France 

Kamat India Pendharkar India India 

Luis Machado Cuba Julio Heurtematte Panama Mexico, Cuba, Peru, Uruguay, Venezuela, Costa 
Rica, Dominican Republic, Guatemala, Salva- 
dor, Honduras, Nicaragua, Panama 

Thomas Basyn Hans Kloss Austria Belgium, Austria, Turkey, Luxembourg 


Mohammad Shoaib 


United States 


United Kingdom 


Pakistan 


John Hooker 
Flett 


United States 


United Kingdom 


Ali Akbar Khosropur Iran 


United States 
United Kingdom 


Pakistan, Egypt, Iran, Syria, Iraq, Lebanon, Ethiopia, 


Jordan 
Jorge Mejia-Palacio Colombia Brazil, Chile, Colombia, Philippines, Bolivia, Ecuador, 

Haiti, Paraguay 
Lieftinck Netherlands Tasic Yugoslavia Netherlands, Yugoslavia, Israel 
Takeo Yumoto Japan Boonma Wongswan Thailand Japan, Burma, Ceylon, Thailand 
Soetikno Slamet Indonesia Felice Pick Italy Italy, Indonesia, Greece 
Jon Arnason Iceland Johan Cappelen Norway Sweden, Denmark, Norway, Finland, Iceland 
Otto Donner Germany Lueck Germany Germany 
Bury Australia Callaghan Australia Australia, Union South Africa 
Louis Rasminsky Canada Warren Canada Canada 

OFFICERS 

President Eugene Black Director Operations 
Vice President Robert Garner Asia and Middle East Joseph Rucinski 
Assistant President William Director Technical Operations Simon Aldewereld 
Treasurer Henry Riley Director Marketing George Martin 
Secretary Mendels Director, Economic Staff Leonard Rist 
General Counsel Davidson Sommers Director, Technical Assistance 
Director Operations—Europe, and Liaison Staff Richard Demuth 


William Howell 
Harold Graves, Jr. 


Director Administration 
Director Information 


Africa, and Australasia 
Director Operations— Western Hemisphere 


Raymond Cope 
Burke Knapp 
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European Payments Union 


EPU 


Settlement Net Surpluses and Deficits Member Countries 


(In Millions Dollars) 


November 1955 


Cumulative 
Net Surplus 
Deficit 


Net Surplus 
Deficit 


July 1950 through November 1955 (after mid-December settlements 


Maximum 


Remainder Settled by: Credit Limits 


Austria ~95.9 
Belgium-Luxembourg 23.0 
Denmark 8.9 —218.5 
France 3.6 —834.6 
Germany 19.3 1,550.5 
Greece 9.5 280.9 
Iceland —26.3 
Italy —33.6 502.1 
Netherlands 410.0 
Norway 269.0 
Portugal -1.9 —16.9 
Sweden 76.0 
Switzer.and —5.7 340.8 
Turkey -4.2 —356.7 
United Kingdom and Ireland —9.8 613.8 
Totals +64.9 +3,216.9 

64.9 3,214.7 


Special Settlements refer the use 
International Financial Statistics. 


Includes gold and dollar payments EPU made: 


As As 

Special Gold? Credit® Creditor Debtor 
Settlements! (minus debtor country 
125.0 27.2 1.9 42.0 42.0 
—13.6 633.0 173.14 201.3 216.0 
—5.0 116.0 107.6 117.0 126.1 
101.9 594.0 138.7 312.0 334.8 
11.9 1,015.2 547.3 625.0 300.0 
268.8 12.1 27.0 

15.2 5.9 5.2 9.0 9.8 
42.5 285.9 173.8 23.0 205.0 
30.0 262.0 177.9 213.0 213.0 
60.4 —96.3 112.4 120.0 27.4 
16.7 ot 42.5 42.0 
5.8 67.4 14.4 156.0 156.0 
231.4 109.3 212.5 150.0 
92.0 ~234.8 30.0 30.0 30.0 

+491.8 +356.3 +117.34 2,828.0 2,626.9 


For explanation see August 1954 issue 
(a) settlement monthly net surpluses deficits, 


(b) bilaterally between creditor and debtor countries for the repayment outstanding balances agreed under the renewal arrangements the EPU 


agreement for and (c) under special arrangements. 
net surpluses deficits, (b) bilateral repayments (see footnote-), and (c) 


originating the partial consolidation creditor position July 1952. 


The Agreement the European Payments Union 
first became effective July 1950. Operations under 
prior August 1955 are described the September 1955, 
August 1954, and earlier issue Financial 
Statistics. Operations, under the agreement, beginning 
August 1955 may summarized follows: (1) the 
end each month each member reports the bilateral end- 
of-month balances its monetary area with other members 
and their monetary areas the Agent (Bank for Interna- 
tional Settlements). The Agent establishes net surplus 
deficit for each member. (2) These net surpluses deficits 
are settled three quarters gold payments and one quarter 
credit extended the EPU. Debtors, however, 
may they wish, settle fully gold. Maximum limits have 
been established which any member’s claim EPU, 
its debt EPU can rise. The maxima are shown the table 


‘Claims on, and debts to EPU outstanding following: (a 
settlements under special arrangements. 


the settlement monthly 
Excludes claim $20 million 
Includes $44 million paid sterling. 


above. The amount that creditor country will, case 
need, make available EPU, equal that country’s 
maximum credit limit creditor minus the amount 
credit already outstanding. Similarly, the amount credit 
available debtor country equal that country’s 
maximum credit limit debtor minus its already outstand- 
ing debt EPU. (3) Deficits falling outside the established 
limits are settled fully gold, and surpluses excess the 
established limits are settled accordance with hoc 
arrangements between the Union and the country concerned. 


The EPU keeps its accounts and makes the calculations 
for its operations terms unit account equivalent 
the U.S. dollar. obligation pay gold member 
dollars. 
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Exchange Rates INTERNATIONAL FINANCIAL STATISTICS Domestic Exchange 


All Rates: 


Buying Selling Buying Selling 


Par Value Rate Rate Par Rate 
ARGENTINA Peso) ECUADOR (Sucre) 15.00 15.00 15.15 
Official Free 17.34! 
Free 
In U.S. dollars per pound 2.2400 2.2427! 2.2292! 
SALVADOR 2.50 2.49 2.51 
(Schilling) 26.00 25.92 26.08 
(Dollar) 2.484 2.48 2.53 
BELGIUM (Franc) FINLAND (Markka 230.0 229.0 231.0 
(Boliviano) 190.00 FRANCE (Franc) 350.00 
Free 4,1008 
GERMANY, Rep. (Deutsche Mark) 4.200 4.2103 4.2203 
BRAZIL (Cruzeiro 18.50 
Exports: GREECE (Drachma 29.90 30.10 
Other GUATEMALA (Quetzal) 1.0000 1.0000 1.0075 
50.06 Haiti (Gourde 5.00 5.00 5.00 
Imports 
Invisibles rate 67.00 68.00 (Lempira 2.00 2.00 2.02 
> ONG KONG (Dollar 5.7 5.7 5.797 
9.5110 
(Dollar) 999 ICELAND 16.286 
Other 
CHILE 110.00 110.20 
200 203 INDIA 4.762 4.778 
300 303 INDONESIA (Rupiah 
Free Rate 663 P ipal be 
(Peso) 1.950 2.500 2.510 
197.38 
Costa Rica (Colon) 5.615 5.60 5.67 > OF 
Controlled Free 6.63 6.65 76.50 
iv 9.0 
(Peso) 1.000 1.000 1.020 81.50! 82.00! 
(41.50 
DENMARK (Krone) 6.907 6.901 6.914 
[IRAQ (Dinar) .3571 .3565 .3567 
DOMINICAN REPUBLIC (Peso) 1.000 dollars per dinar 2.800 2.805 2.80375 
Fluctuating Rates: Daily 
(In Units National 
Hong 
November Canada Chile Colombia Ecuador France Kong Italy 
S M TWiT F Ss Dollar Peso) (Peso Sucre) Franc) Dollar) Lira) 
17.36 624.85 
655 4.09 624.87 
3 655 4.07 349.95 624.85 
4 655 4.08 17.37 349.95 624.85 
5 4.09 
6 
7 660 4.10 17.37 349.95 624.95 
698 4.10 17.37 350.00 624.91 
4.09 17.36 350.00 624.85 
715 4.09 17.36 350.00 
723 17.36 
12 4.08 
349.95 
707 4.11 17.37 624.83 
706 4.10 17.36 349 624.83 
695 4.09 17.37 350.00 624.82 
665 17.36 624.82 
18 690 17.37 624.83 
19 
690 17.38 624.82 
690 17.37 624.81 
23 685 17.36 349.95 624.80 
690 17.36 350.00 624.80 
26 
685 17.37 350.00 624.82 
673 17.37 349.95 624.80 
30 663 17.37 350.00 624.80 
! End of November For effective rates see Country Note. End of October. 4 November 16. 5 December 10. ® December 13. 
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Rates for U.S. Doll 


ars 


VoLUME IX, NUMBER JANUARY 1956 


December 15, 1955 
Currency per Dollar) 


Buying 


Par Value 


IRELAND (Pound) 
dollars per pound 


ISRAEL (Pound) 
Principal 
Other 

ITALY (Lira) 

JAPAN (Yen) 

JORDAN (Dinar) 

dollars per dinar 


LEBANON (Pound) 
Free 
LUXEMBOURG (Franc) 
MALAYAN (Dollar 
(Peso) 
NETHERLANDS (Guilder) 


Pound 
dollars per pound 


NEW ZEALAND 


NICARAGUA (Cérdoba 
Tourist rate 
Norway (Krone) 
PAKISTAN (Rupee) 
PANAMA (Balboa) 
PARAGUAY 
(Sol) 
Certificate 

Free 


360.00 
.3571 


2.800 


2.191 


3.061 


4.762 
1.000 


21.00 


During November 1955 
Currency per Dollar) 


Lebanon Nicaragua 
(Pound) (Cérdoba) 


Certificate 


00 
.00 


.00 
.00 
00 

00 
.00 


00 
. 00 
.00 
.00 


3-9 


9.00 

19.00 

9 00 

19.00 

9.00 
.00 


7 19.00 
7.55 19.00 
7 19.00 


Peru 


Draft 


Sol) 


19.53 
19.5 
19.5! 
19.6 
19.6 


19.6 
19.6 


19. 
19. 


19.6 


19.5: 


359.20 


Rate 


PHILIPPINES 
Princip il 


Other Selling 
(Escudo) 


SPAIN (Peseta) 


Principal 
360.80 


Other 


SWEDEN (Krona) 
SWITZERLAND (Franc 
(Pound) 

Free 


THAILAND (Baht) 


12.491 


3.8294 


TURKEY (Lira) 


UNION SOUTH AFRICA 
dollars per pound 


UNITED (Pound) 
In U. S. dollars 


(Peso 


9f99 
j 


> 3 
2.7610 


per poun 


7.05 


Principal 


Other 

Free rate 
VENEZUELA (Bolfvar) 
Petroleum 


19.00 


rt mports 
Other exports and imports 


YUGOSLAVIA (Dinar) 


Switzerland 
Franc) 


Thailand Uruguay 


Peso) 


British North Borneo, Singapore, Federation Malaya, Sarawak, and Brunei. 


Mixing Rate: Cacao and 


Exchange Rates 


Buying 
Rate 


Selling 


Par Value Rate 


2 000 


O04 


tlee 


November 


Rate 
1.50 
12.50 
(2.10 
13.05 
4.25 
3.35 3.32 3.35 
100.00 
3.2375 19.39 4.285 21.35 
3.24 19.41 4.2844 21.25 3.81 
3.2425 19.43 4.2844 21.24 3.84 
3.245 19.45 4.2844 21.40 4.01 
3.2375 .30 19 19.49 4.2844 21.34 3 90 11 
3.23625 19.49 4.2844 21.36 
13 


Reserves 


INTERNATIONAL FINANCIAL STATISTICS 


Gold and 


ESTIMATED GROSS HOLDINGS INTERNATIONAL AGENCIES, 


(End Period: Millions Dollars) 


Gold 


Foreign 


June Sept 
1937 1948 1950 1951 1952 1953 1954 1955 1955 1937 1948 1950 1951 
World Total 25,250 34,200 35,150 35,250 35,550 35,950 36,550 36,600 2,250 19,250 ,350 18,700 
IMF. 1,494 1,692 1,702 1,740 1,745 1,751 
EPU - — 65 158 153 153 153 = — 448 115 
BIS 166 115 196 193 196 230 215 134 168 
Total 25,250 32,75 33,500 33,550 33,500 33,900 34,450 34,450 2,200 13,750 13,250 12,700 
United States 12,790 24,399 22,820 22,873 ,252 22,091 21,793 21,730 
Canada 180 401 580 842 885 986 1,073 1,106 2 2 610 1,190 984 
Latin America 725 1,500 1,875 1,925 1,800 1,950 1,875 1,850 150 1,500 1,400 1,150 
DOLLAR AREA 125 800 1,029 1,050 925 925 850 825 275 375 475 
Cuba 289 311 214 186 186 186 186 147 185 
Venezuela 373 373 373 403 403 403 
600 675 850 875 875 1,025 1,025 1,025 125 1,000 675 
Brazil 317 318 319 320 321 322 322 322 441 348 197 
Peru 20 20 31 46 46 36 35 35 35 5 24 2 14 
Uruguay 164 236 221 207 227 227 227 216 76? 
Continental EPU 5,950 3,550 3,950 4,125 4,500 5,825 675 2,250 2,825 3,300 
Belgium 826 624 587 635 704 776 778 839 877 314 162 419 
Denmark 54 32 32 31 31 31 31 31 31 16 2 66 87 
France 2,749 737 654 589 573 592 592 597 258 
Germany 140 326 626 758 825 295 266 476 
Italy 210 256 333 346 346 346 346 443 670 
Netherlands 933 167 311 316 544 737 796 804 804 190 303 310 
Portugal 236 192 264 286 361 429 436 425 273 279 291 
Sweden 244 152 184 219 265 264 264 269 152 199 332 
Switzerland 650 1,387 1,470 1,451 1,410 1,458 1,513 1,485 1,513 124 273 109 191 
Turkey 162 150 151 143 143 144 143 144 
United Kingdom 4,141 1,6055 2,900° 2,200 1,5003 2,3005 2,5505 2,400* 2,200° 404 768 174 
Other Sterling 500 600 625 650 625 650 675 700 850 6,475 4,725 4,350 
Australia 112 112 117 138 140 327 1,177 1,403 1,022 
Burma 114 119 159 
Ceylon 254 191 217 
India 256 247 247 247 247 247 247 247 316 3,099 1,752 1,640 
Iraq 139 117 114 
Union So. Africa 183 197 190 170 176 199 212 214 469 279 197 
Rest the World 975 675 775 950 925 850 825 825 475 2,525 2,350 2,72 
Egypt 174 174 174 174 174 174 881 783 
Finland 26 6 12 26 26 26 31 31 32 46 68 73 190 
Indonesia 64 178! 209 280 235 145 81 81 81 2 29! 147 231 
Iran4 26 140 139 138 137 137 138 138 138 9 134 113 2 
279 119 557 914 
Lebanon 2 20 26 31 35 63 67 67 72 18 13 
Thailand 118 114 114 114 113 113 112 139 170 245 


Later data are given for most countries the country pages. 


represent Dollars reported 


Costa Rica, Haiti, Honduras, Nicaragua, and Panama 
Page, notes gold and Foreign Exchange 


estimates for Argentina. 
Annual data refer March following year. 


Estimated. 


See France Country 
Foreign Exchange 
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Holdings VoLUME VIII, NUMBER 12, 1955 


CENTRAL BANKS, TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 
(End Period: Millions Dollars) 


Total 


June Sept June Sept 
1955 1955 1937 1948 1950 1951 1952 1953 1954 1955 1955 


1952 1953 1954 


19,050 20,750 21,900 22,250 27,500 53,400 54,550 53,950 54,600 56,700 58,450 58,750 World Total 
6,306 6,299 6,169 6,847 7,028 7,261 7,374 7,932 8,044 7,919 IMF 
190 304 276 264 448 180 348 457 428 417 EPU 
246 243 314 271 259 107 301 282 442 437 510 501 474 BIS 
12,950 13,950 15,050 15,400 27,450 46,450 46,750 46,250 46,450 47,850 49,450 49,800 Total 
12,790 24,399 22,820 22,873 23,252 22,091 21,793 21.730 21,744 United States 
979 841 882 834 814 200 1,011 1,770 1,826 1,864 1,827 1,954 1,939 1,946 Canada 
1,275 1,525 1,550 1,600 875 2,975 3,275 3,075 3,100 3,500 3,425 3,475 Latin America 
750 825 975 150 1,075 1,425 1,525 1,600 1,650 1,675 1,800 DOLLAR AREA 
104 171 101 125 155 190 257 141 Colombia 
234 295 269 324 316 418 495 448 481 454 510 Cuba 
106 139 214 291 253 218 201 291 Mexico 
104 141 143 378 373 373 434 477 475 544 547 Venezuela 
109 114 107 132 101 117 121 114 141 Other* 
800 700 600 725 1,925 1,850 1,600 1,825 
209 282 158 149 177 758 666 516 529 603 480 471 499 Brazil 
10? 241 312 221 216 227 227 216 Uruguay 
4,075 4,975 5,775 6,125 6,625 5,800 6,750 7,425 8,575 10,075 11,425 11,950 Continental EPU 
100° 268 350 317 329 320 412 379 396 Austria 
316 268 238 235 827 938 749 1,054 1,077 1,092 1,046 1,077 1,112 Belgium 
136 112 100 118 142 167 143 123 131 Denmark 
398 383 777 1,162 2,784 1,334 912 987 956 1,369 1,754 2,074 France 
1,658 2,056 2,111 2,145 295 266 1,984 2,682 2,868 Germany 
Greece 
572 606 695 752 212 539 878 1,003 918 1,098 Italy 
500 493 486 472 452 975 357 614 626 1,044 1,230 1,282 1,276 1,256 Netherlands 
101 100 120 132 141 122 151 151 142 138 145 164 Norway 
277 255 226 208 230 509 471 555 563 616 665 644 655 Portugal 
261 288 214 177 210 513 233 289 484 446 507 478 441 474 Sweden 
260 312 324 307 260 774 1,660 1,579 1,642 1,670 1,770 1,837 1,792 1,773 Switzerland 
192 214 217 191 213 205 206 204 Turkey 
458 246 248 330 200 2,009 2,374 1,958 2,546 2,798 2,730 2,400 United Kingdom 
3,725 4,125 4,050 3,750 1,350 7,050 5,350 4,975 4,350 4,750 4,725 4,450 Other Sterling 
920 1,244 995 821 332 1,265 1,492 1,134 1,362 1,133 959 7025 Australia 
198 211 124 114 119 159 198 211 124 Burma 
163 114 169 188 201 254 191 217 163 114 169 188 201 Ceylon 
1,482 1,685 1,611 590 3,354 2,000 1,888 1,729 1,765 1,782 1,751 1,758 India 
129 181 233 264 280 139 117 114 129 181 233 264 280 Iraq 
202 216 242 224 214 209 246 206 219 234 260 242 232 Ireland 
149 238 206 217 215 236 172 217 183 239 251 248 New Zealand 
2576 2586 2896 2896 800 506 638 3266 Pakistan 
211 119 217 129 109 228 652 476 386 382 295 416 340 323 Un. So. Africa 
2,425 2,250 2,525 2,675 1,475 3,225 3,125 3,675 3,350 3,075 3,350 3,500 Rest the World 
578 554 558 545 520 218 1,408 979 957 752 728 732 719 694 Egypt 
137 154 210 224! 216 163 181 242 255! Finland 
167 176 187 207! 356 511 314 212 248 257 268 Indonesia 
273 252 190 173 205 211 217 201 
1,085 297 676 Japan 
227 231 198 181 179 400 296 247 236 240 207 192 192 Philippines 
239 188 160 202 186 217 288 359 352 302 273 316 298 Thailand 


Foreign exchange consists largely holdings dollars, sterling, and claims EPU. Details K., and EPU liabilities are given 
the U.K., and EPU pages this issue. reconciliation the liability data with the data foreign exchange holdings reported above 
given page iii the May issue. 


Data some other date—see COUNTRY TABLE for details. “Net” foreign exchange. Estimates the Treasury 
and Board Governors the Federal Reserve System. Australian data for previous quarter. Commonwealth Bank 
only. Holdings the Issue Department the State Bank only. Central Bank holdings only. 
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Gold 


Bar Gold 
Prices CONVERTED 


FREE EXCHANGE RATES 


Belgium 
France 
Hong Kong 
Italy 
Lebanon 
Syria 
Tangier 
Turkey 


Bar Gold 
PRICES CONVERTED 


OFFICIAL EXCHANGE RATES 


Belgium 

France 

Hong Kong 
Italy 

Lebanon 
Switzerland 
Syria 

Turkey 

United Kingdom 


Sovereigns 
CONVERTED 


EXCHANGE RATES 


Belgium 
France 
Greece 
Italy 
Lebanon 
Syria 
Tangier 
Turkey 


Gold Sovereigns 
Prices CONVERTED 


OFFICIAL EXCHANGE RATES 


Belgium 
France 
Greece 
Italy 
Lebanon 
Switzerland 
Syria 
Turkey 


1948 


oe 


96. 
61. 


NIDA ecw 


-90 


1949 


3.23 
2.42 


54.20 


1951 


vo. 


63. 
64. 
56. 
87. 
48. 
87. 
78. 


The table gold prices world markets based the main the 


gold price data quoted the various national currencies 
table expressed terms equivalent U.S. 
The United States price gold 
and third parts the table, where the national currency prices 
are converted into U.S. dollars the free black 
change for the U.S. dollar, 


j 


a 


per fine ounce. 


but, for this 
per fine ounce gold. 
The first 


gold 


market rates of ex- 


icate the premium gold over dollars, 


Gold Prices 


End Period Prices per Fine Ounce 
National Currency Quotations Converted Dollar Equivalents 


.29 


ed 


different markets, 
are equally free. 
Banks and treasuries 


The data refer quotations the capital 


except the 
quotation refers Zurich). 


Quoted directly U.S. dollars prior July 1954 


INTERNATIONAL FINANCIAL STATISTICS 


“Nom 


wwww 


t 


41.46 
60.88 


39.65 


to 
who 


66 
78 


65 


150.19 


far the national markets for gold and dollars 
sold the U.S. Treasury only Central 
other countries dollars per fine ounce. 


the countries named, 
(quotation refers Milan) and Switzerland 


49. 46.30 43.05 41.38 38.95 36.02 35.88 36.07 

48. 40.18 44.47 42.71 38.22 38.02 38.00 38.02 38.16 

45.04 41.37 40.29 35.69 35.54 35.42 35.27 35.46 35.21 

42.89 40.00 35.05 35.00 35.00 35.00 35.00 

44.39 43.79 35.22 35.11 36.20 35.07 34.44 

68.48 68.27 64.36 57.91 57.66 

68.65 60.21 67.76 75.64 85.53 102.20 118.30 127.75 

35.04 .07 35.06 34.97 34.98 35.00 

53.24 42.14 39.89 39.85 39.75 40.42 41.18 

63.02 55.86 40.71 39.60 39.42 38.97 39.96 40.56 

153.35 118 40.66 41.27 41.51 45.15 44. 45.02 

96.92 64.20 64.14 53.01 43.40 43.04 43.58 

46.10 38.64 37.67 38.66 38.91 40.15 40.40 


IX, NUMBER 


Gold Production Gold 


Dollars per Fine Ounce 


Latest 
12 Months 
1,034 1,189 752 767 785 818 846 827 852 849 898 
Sterling Area... 546.23 576.12 607.37 502.35 483.76 498.22 503.28 501.31 497.68 512.11 519.02 569.00 
Africa... 467.00 486.91 515.01 460.99 433.16 450.28 455.32 453.72 448.08 458.46 464.04 512.71 
Union South Africa 410.71 425.65 448.75 417.45 392.01 405.47 409.68 408.23 403.08 413.65 417.89 463.30 502.72 (Sept 
Gold Coast 19.57 23.62 27.388 20.51 19.53 23.53 23.69 24.18 24.45 24.20 25.58 27.55 27.01 (Sept 
Southern Rhodesia 28.15 28.52 27.85 19.06 18.3 18.00 18.49 17.89 17.04 17.39 17.54 18.75 18.51 (Jul 
Tanganyika 2.64 2.86 4.40 Pe 1.66 2.00 2.42 2.33 2.26 2.39 2.453 2.60 2.593 (Apr 
Oceania 63.65 73.59 77.52 35.94 43.56 40.57 41.00 39.56 40.63 43.37 45.91 46.34 
Australia 48.49 55.72 57.60 28.86 30.99 31.12 30.43 31.3 37.63 39.10 (Ju 
Fiji. .87 3.23 3.77 2.88 4.72 3.26 3.64" 3.62 3.35% 2.74 2.69 2.748 2.903 (Ma 
New Guinea 7.60 8.27 3.26 4.29 4.22 3.02 
New Zealand 5.90 56.382 6.26 4.17 3.93 1.46 
Papua ; .79 1.04 1.26 2 01 .02 .02 .O1 01 01 02 
Asia. 14.27 6.72 6.28 7.60 8.50 8.40 9.04 
India 11.58 11.24 11.01 4.61 6.01 6.74 6.89 7.92 7.80 8.42 7.53 
Canada 5. 143.94 166.02 178.87 99.59 107.84 123.88 144.32 155.44 153.75 156.51 142.40 152.83 158.58 ‘Sept 
United States 143.92 148.58 161.74 51.17 75.79 70.89 67.27 80.10 66.32 67.44 68.95 65.06 66.19 (Oct 
Latin America ° 82.50 90.49 95.10 64.62 58.96 55.30 60.28 61.37 59.12 61.17 61.89 55.62 
Mexico 29.62 29.46 14.72 16.26 12.99 14.19 14.28 13.66 15.97 16.78 13.86 13.36 
Honduras? .90 .93 .99 .42 .58 .77 .87 1.28 1.17 1.24 1.66 72 72 (Dee 
Nicaragua’ -85 1.59 3.84 7.22 7.47 7.71 7.59 8.05 8.91 9.05 8.16 7.99 (Sept 
7.58 8.84 6.12 6.12 5.68 5.30 5.15 5.36 5.36 (Dec 
Chile 9.54 10.29 11.53 8.08 5.78 6.27 6.49 6.08 6.16 4.57 4.37 4.53 (Aug 
Colombia 15.48 18.22 19.95 15.30 18.41 11.73 12.58 13.28 15.08 14.78 15.2 13.31 l 36 (Sept 
Ecuador 2.02 2.21 2.15 2.71 2.02 2.78 3.44 3.37 .44 .85 1.02 6 54 (July 
Peru 8.54 9.11 9.36 5.54 4.06 3.89 3.98 5.18 4.72 4.91 5.16 
Venezuela 3.97 3.95 5.04 1.68 1.97 2.09 (Se 
Other Africa 22.67 24.87 28.05 17.49 15.85 15.55 17.03 16.64 16.15 16.56 16.66 16.22 
Belgian Congo’ 15.14 16.57 18.08 11.60 10.55 10.49 11.68 11.88 12.91 2.99 12.79 
French Africa® 6.37 7.18 8.40 3.32 2.93 2.66 2.50 2.44 2.25 2.16 2.14 l ) 1.81 (Mar 
Other Asia 81.48 96.02 104.49 10.40 18.66 15.13 19.12 22.64 25.78 30.08 31.73 32.00 
Japan 25.8 27.08 29.18 1.40 2.42 3.49 4.62 5.44 6.62 7.98 9.04 10.50 1.95 (Oct 
Korea? 25.71 31.21 32.85 6.76 11.36 Pp 19 52 27 .65 5¢ 1.8 2.08 (Apr 
Philippines 25.63 32.31 37.06 .04 2.28 7.32 10.07 11.69 13.77 16.43 16.80 14.56 14.60 (A 
Saudi Arabia 1.70 1.80 2.60 2.35 2.32 2.56 2.43 
Taiwan 1.47 1.90 1.42 .02 32 62 .69 1.15 1.07 1.16 97 80 ) Jul 
Europe 12.83 14.92 13.23 6.40 5.91 6.10 6.94 8.26 8.55 8.50 8.00 
Yugoslavia 3.06 2.74 2.50 ov .76 .92 21 1.50 1.47 56 1.28 1.57 
Totals include estimates for missing data and for production unaffected partition since production Pakistan negligible 
unlisted countries. Estimated World Total excluding USSR, Including Newfoundland Not British Guiana which 
China, Bulgaria, Czechoslovakia, Hungary, Rumania, and North Korea, cluded under the Sterling Area Including Ruanda Urund 
beginning 1948. North Korea, beginning 1948. Exports. ing Cameroon, Equatorial Africa, West and 
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Money Supply INTERNATIONAL FINANCIAL STATISTICS Changes 


INDEX NUMBERS AND PER CENT CHANGES 
End Year Data End Year Data 


Per Cent 


Index Numbers: 1949=100 Per Cent Increase Months 


Increase 
1937 
through 
1948 1950 1952 1954 1948 1949 1950 1951 1952 1953 1954 
United States 100 106 112 116 118 121 277 
Latin America 
COUNTRIES 
Costa Rica 105 115 136 149 167 251 
Cuba 13 92 112 130 142 139 140 595 8 2 16 10 —3 1 
El Salvador 23 85 123 139 161 169 185 27 18 23 13 16 5 10 
Guatemala 106 109 116 138 140 
OTHER COUNTRIES 
Paraguay R! 64 150 258 386 569 708 58 50 72 49 48 24 
Continental Countries 
Austria 113 135 145 180 126 241 
Denmark 36 104 98 101 106 110 108 190 —4 —2 4 4 4 —3 
Norway 20 98 100 113 120 125 130 ° 2 - 13 7 4 4 
Portugal 104 103 114 115 120 135 401 
Sweden 33 97 106 27 131 137 140 189 4 6 19 4 2 
Turkey 103 120 135 170 212 232 
United Kingdom 102 103 104 107 110 206 
Other Sterling Countries 
Burma 324 83 92 101 106 130 143 20 —8 10 5 2 10 ° 
Iceland 105 105 112 27 132 158 176 5 12 14 4 20 11 
New Zealand 22 90 113 116 115 135 147 310 11 13 3 —1 17 9 
Pakistan ' 97 106 134 115 128 138 3 6 26 —15 10 7 
Union So. Africa 112 110 114 114 120 122 339 
Rest the World 
Egypt 18! 101 104 107 106 101 1 4 3 —2 —5§ 3 
Finland 7 91 113 157 143 151 161 1,183 10 13 39 —9 6 7 
Israel 10 77 25 156 166 200 217 681 29 25 24 7 2 9 
Lebanon 16! 110 118 134 146 154 176 9 18 13 9 5 13 
Note: The index numbers and per cent increases this table are derived Financial Statistics and defined the notes the country pages and 
from the data money supply given the country pages the Notes and published each year the 


index for India the ratio India’s 1937 money supply that for India plus Pakistan December 1948. based 


1949 total Pakistan currency and deposits only. allowance made for Indian currency circulating during 1948, 1949, and 1950 
see note Country Page ‘End year data refer March the following year 
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Money Supply 


NATIONAL CURRENCY MONEY SUPPLY 


End Quarter Data 


Per Cent Increase Months 


IX, NUMBER JANUARY 1956 


Money Supply 


End Month Data 


Per Cent Increase Months 
1955 


1953 1954 1955 
76 72 83 82 81 
3 3 9 16 17 9 2 
30 29 14 & 13 — 8 
19 24 17 25 22 19 
49 51 51 52 52 59 73 
48 36 35 26 24 25 34 
—8 —10 8 6 15 17 7 
10 10 s 6 7 5 7 
—§ —7 3 2 
20 20 23 26 9 22 21 
5 1 6 14 13 24 21 
1 2 3 4 —$ —] 


January issue. Bold face the per cent increase columns 
increases more than per cent per year. identify dec 


Mar Apr May July Aug Sept 


Latin America 
COUNTRIES 
° Bolivia 
18 162 18? 18 14? 10 14 Costa Rica 
Cuba 
9 92 8? 2 3 7 8 Ecuador 
—13 Guatemala 
Mexico 
OTHER COUNTRIES 
Brazil 
59 58 62 73 76 67 73 Chile 
Paraguay 
Continental E.P.U. Countries 
Austria 
Denmark 
Greece 
Italy 
Portugal 
Switzerland 
Turkey 
Other Sterling Countries 
Burma 
18 18 18 16 21 14 13 Iray 
Ireland 
New Zealand 
Union So. Africa 
Rest the World 
Egypt 
24 22 21 21 Lebanon 
Spain 
Indicates that the data for 1948 are not comparable with those for 1937 
because currency reform the intervening years. 


11939. Estimated. 41938, based deposits only. 
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Interest 


and Canada 
I nite iSt tes 


Canada 


EPU Countries 
Belgium 
Denmark 
Frar ce 
Gern 
Ital 
Netherlands 

Norway 

Portugal 

Sweden 


Switzerland 


Sterling Area 
United Kingdom 
New Zealand 


U. of So. Africa 


United States 
Canada 
United Kingdom 


and Canada 


United States 


EPU Countries 


Belgium 

it 
Italy 
Netherlands 
Portugal 
Sweder 
Switzerl | 


vA 
Zealand 


Africa 


Interest Rates 


INTERNATIONAL FINANCIAL STATISTICS 


Central Bank Discount Rates 
End of 7 


quotations per cent per annum) 


1953 


1938 1948 1949 


1.0 1.5 ee Fe > 2.0 > 1.75 1.5 
2.5 1.5 > 2.0 

2.5 56 3.26 3.75 3.25 3.0 > 2.75 

3.5 3.0 > 4.5 > 4.0 > 9.0 
2.5 3.0 »> 2.6 1.0 > 3.5 > 3.25 

4.0 5.0 4.0 6.0 > 4 1.0 5 > 3.0 
4.5 5.5 4.5 4.0 

2.0 2.5 1.0 0 > 9.5 

3.5 2.5 

2.5 2.5 > 3.0 > 2.75 


2.0 2.0 > 2.6 4.( > 3.5 3.0 
4.0) 1.5 3.5 
8.5 30 3.5 > 1.0 


Discount Rates Treasury Bills 


nth bill 


month! ta ar rages of daily or data) 
pervod; ¢ 1 are averages Of daily or weekly a 


1938 1948 1949 1950 1951 1952 


2.1 2.08 2.23 1.88 1.63 
1.35 1.51 1.69 1.91 1.88 1.62 
Yields Long-term Government Bonds 

Issues with at least 12 years to m rity in per cent per anv m; annual and q 


on tender in per cent per annum; annual and quarterly data are 


-fo 


bo bo 


> 3.00 


TV 


oc 


for last monti 


1.36 2.07 


1953 1954 1955 


2.49 2.44 2.19 2.39 2.70 2.75 3.09 2.97 2.79 2.51 2.54 
2.93 2.75 2.99 3.72 3.75 3.11 


4 1.40 4.42 1.84 5 19 5.05 5.04 », 02 4.98 ».28 
6.54 6.44 56 62 56.43 5.27 5.4 §.38 5.52 

6t 6.01 5.51 5 Sg 6.07 5 RT ».9 6.05 6.10 6.22 6.03 6.06 
4.36 2.49 2.49 2.68 2.77 2.74 | 2.70 2.68 2.68 
RS 3. 84 1.00 39 40 3.39 5 $3.26 
>. 98 3.09 3.02 ) ) 29 0 21 19 3.19 
3.30 2.75 2.91 2.99 2.80 2.60 2.51 2.49 2.52 2.46 2.70 


3.81 5.05 3.038 38.04 38.38 4.14 4.10 4.03 3.97 3.98 592 4.01 


Note: All data are from the country pages and are defined the country notes. 


Mid-month data End month data. Yields 


issues with less than 12 years to n 


laturity. 


22 .20 4.138 4.15 4.16 4.17 
5.41 5.47 5.47 5.56 5.65 5.62 
5.43 5.36 5.25 5.19 5.21 
6.08 6.10 6.18 6.14 6.24 
3.22 3.20 3.33 3.35 
2.68 2.75 2.96 2.99 3.04 3.05 
3.26 3.23 $3.23 3.17 3.12 
3.21 3.37 3.40 3.90 3.8 
2.67 2.74 2.80 3.00 3.18 3.10 


> 
OO 
~ 


41937. Annual averages. 


= 


+ 

> 3.0 — 

1953 1954 1955 

1.63 1.79 3.81 3.97 4.07 4.10 

2.51 2.57 2.71 2.76 2.82 2.85 

Canada! 3.02 3.05 2.96 2.94 3.19 
4.52 4.72 4.48 4.49 4.60 4.47 4.44 4.40 4.37 4.34 4.34 4.28 

Sterling Area 
Kingdom 3.66 4.15 4.30 4.38 

Australia 4.54 4.53 4.52 

So. 1.50 4.25 4.50 4.55 


Area and Commodity Distributions 


Per Cent Distribution of: Per Cent Distribution of 
Exports Imports Exports Imports 
1937 1952 1953 1954 1955 1937 1952 1953 1954 1937 1952 1953 1954 1955 1937 1952 1953 1954 1955 
HQ HIQ HQ 
The World Latin America* 


US and Canada 16 19 18 17 25 23 23 ad ) 52 19 4 , 56 ‘ 
Latin America 6 9 9 9 10 11 11 ca 6 9 10 10 s 10 12 11 
Continental EPU 29 27 29 25 25 26 27 EP ) 18 17 21 ‘4 20 20 22 
Dependencies 3 5 5 4 1 4 4 nder 8 10 8 9 2 $ 1 ; 
United Kingdom 17 12 12 11 10 10 10 United Kingdon 19 7 9 8 13 } 
Other Sterling 13 13 12 15 14 15 14 Other Sterling Area 1 1 2 2 2 3 2 
Rest of World 17 12 12 19 2 11 12 Rest of World 6 i 5 6 ; ; 
Undistributed' - 
flee 11 25 26 
Petroleum 3.76 4.52 Petroleum 13 21 20 
Cotton 3.10 2.81 Sugar i 9 
Coffee 1.24 2.70 Wool a 3 
Wheat 1.94 2.44 Cottor ‘ ‘ 
Pulp and Paper 1.82 2.36 *®1937 area distribution refers to 1938 
Wool 1.65 1.90 
Rubber 1.82 1.52 
Timber, Lumber 1.48 ARGENTINA 
Coal 1.98 1.25 
Sugar 1.36 1.19 US and Canada 16 24 17 18 17 15 
Sen 1.36 1.( Latin America 15 19 
Continental EPt 42 2 22 29 
Rice 87 85 
United Kingdor 29 14 21 6 
& Bagging 61 Other Sterling Area 1 5 2 
Rest of World 4 15 21 24 27 
Cocoa 4 54 
Fish 50 «51 Wheat 21 I 17 
Butter 91 50 Wool " 16 16 
Tea 74 50 Beef 10 15 13 
Barley 08 .39 Corn =6 4 5 
Bananas 41 38 Oileak 4 
Coconuts and Linseed Oil ! 2 
Products 
Zine 21 31 B 
Wine 
30 I and Canada 65 55 29 16 40 
itrus Fruits 2 27 Latin Ame } 3 J 2 5 
Hides and Skins 4 27 ( NEI if 1 24 15 
Other Commod United Kingdorp 31 42 
3.56 2.08 Other Sterling Area 1 t 
Rest of W i a 2 1 
34.7 33.5 
T 64 60 64 64 
Tungsten ‘ I 12 15 
ad 6 6 
US and Canada 22 26 27 27 30 23 7 37 18 40 
Latin America 14 18 16 18 16 18 25 24 25 22 - 
Dependencies 2 2 2 2 1 1 3 3 3 ) 
Rest of World 15 11 11 11 12 19 9 9 9 10 Deper 1 1 5 5 
U.S. Mil. Aid, ete - 13 2 15 10 Uy i Kingdon ) 5 f ) 4 1 
. Other Sterling Area 1 1 1 2 2 2 1 1 
Wheat 5 9 6 , 
and Pulp 4 5 4 ) 4 10 
Petroleum 9 4 3 Ca j 3 9 2 
Wood and Lumber 3 3 2 
CHILE 
Canada 15 i8 19 18 22 13 22 2 24 ( ental EPt ’ 1 20 21 i l4 18 2 
Latin America 17 22 19 21 20 22 32 2 28 United Kingdor 20 4 : J 6 » J 
e Continental EPU.. 21 16 13 6 18 17 13 i4 14 Other Sterling Area 1 ! ! 
Dependencies 12 2 2 2 2 2 4 4 4 Rest of World 24 6 4 5 2 2 4 4 4 
United Kingdom 6 5 4 5 5 7 5 5 5 
Other Sterling Area 7 s 6 6 7 17 13 10 11 p 63 60 8 
Rest of World 22 12 2 13 14 22 12 12 13 \ 19 ! 13 1 
Military Aid, ete - 17 26 19 13 


Wheat 2 
Cotton 11 6 
11 


ot role 1 US and Canada 63 83 83 81 74 19 69 65 65 f 

12 6 5 5 6 2 


United States 43 54 59 60 59 61 74 74 3 i a . 
United Kingdom 36 17 16 17 19 18 9 10 10 8 
Other Sterling Area 9 7 6 5 6 11 5 4 5 5 ‘ . 
US and Canad i4 68 63 61 
Wood and Lumber 8 10 9 11 12 Depend i 4 
Wood Pulp 4 7 6 7 7 Ur ‘d Kingdor “ a 7 
Other Sterling Area l l 1 1 
Rest of Worl 4 
Banana ‘ 2 4 4 
Coff 13 4 
Cacao é 
' U.S. military aid and other U. S. exports not distributed by country are the largest part ? Beef, pork products, eggs, cheese, diamonds, palin sisal, mutt 
and lamb, cork, phosphate rock, quebracho extract, Chilean nitrate, silk, linseed and oil, and abaca * Total of ¢ mordities ed 


‘age 
x 
30 
4 3 COLOMBIA 
2 
q 
Be 


Trad 


Exports 
1937 1952 1953 1954 
CUBA 
US and Canada 
Latin America 
Continental EPU 
Dependencies 
Mnited Kingdom 


Other Sterling Area 
Kest of World 


> 


wre ct 


Sugar 
Tobac« 


REPUBLIC 

US and Canada 35 6 

Latin America 

Continental EPU 
Dependencics 

United Kingdom 

Other Sterling Area 

Rest of World 

Sugar 

Coffee 

Cacao 

Tobacco 


ECUADOR 

US and Canada 
Latin America 
Continental EPU 
United Kingdom 
Other Sterling Area 
Rest of World 


SALVADOR 
US ar 

Latir 

Continer 

United Kingdom 
Other Sterling Area 
Rest of World 


US ar anada 
Latir merica 
ntal EPU 
Dependencies 
United K 


Other 


ingdom 
Sterling Area 
Rest of World 


Sand Canada 

tin America 
nental EPU 

Dependencies 

United Kingdom 

Other Sterling Area 

Rest of World 


HONDURAS 


and Canada 
Latin America 
ntal EPI 
ndencice 
ngdom 
riing Area 


rid 


INTERNATIONAL FINANCIAL STATISTICS 


Per Cent Distribution of: 
Imports 


1955 1937 1952 1953 1954 
NQ HIQ 


he 


4 
OH 


one err 


tern 


1955 


Exports 
1937 1952 1953 1954 


US and Canada 
Latin America 
Continental EPU 
United Kingdom 
Other Sterling Area 
Rest of World 


NICARAGUA 

US and Canada 
Latin America 
Continental EPU 

Dependencies 

United K dom 
Other Sterling Area 
Rest of World 


esame 


Bananas 


PANAMA 

US and Canada 
Latin Ame a 
Continental EPU 
United Kingdom 
Other Sterling Area 
Rest of W i 


Bananas 
Abaca 
Cacao 


PARAGUAY 


US and Canada 
Latin America 
Germany 

Other Cont. EPU 
United Kingdom 
Other Sterling Area 
Rest of World 


Other Sterli 
Rest of W 


Cotton 
Sugar 
Lead 
Petroleum 
Copper 
Zine 


Silver 


Sand Canada 
atin Am a 
mtinental EPI 
United Kingdom 
Other Sterling Area 
Rest of World 


URUGUAY 
1 


Wool 

Meat 
Hides 
Wheat 
Linseed Oil 


VENEZUELA 
US and Cana 
Latin Ame 
Continent 


Per Cent Distribution of: 


Imports 


1955 1937 1952 1953 1954 
1Q IQ 


to 


te | 


Area and Commodity 


1955 


6 7 1 
11 4 4 2 1 1 
4 9 15 15 1 1 56 53 46 46 54 73 «667 
6 Site ok 7 20 21 24 6 33 16 19 24 20 10 13 15 
Tee Bese | 5 0 44 34 47 7 3 8 ll 10 - 3 3 
: RONG oa: : 5 4 4 2 Cotton 9 16 18 31 
33 ne 63 65 a9 66 63 60 57 
7 9 10 13 12 6 6 9 11 
41 19 15 20 6 17 21 25 25 : 
1 - 6 5 4 4 4 
9 6 7 5 6 2 
£4 a he oe ‘4 1 2 5 5 2 2 3 3 29 6 2 18 19 2 4 9 
Hides 9 10 6 
GUATEMALA 
Per eS eo 1 2 2 2 4 9 7 7 US and Canada 29 30 39 «36 38 63 61 55 
30 12 #19 «24 38 12 #18 «15 Latin America 15 31 26 19 11 7 7 9 
Sy mee y = 5 7 6 Continental EPU 27 26 i8 20 31 17 18 23 
oh Sate 3 5 2 1 2 id 5 4 6 10 7 1 2 3 
Coftee 46 76 68 67 48 26 34 30 26 24 
16 7 ~ ~ 10 
9 8 3 
7 3 2 7 i2 10 il 14 4i 53 73 70 66 
3 3 3 Pt 13 6 31 13 16 21 
1 Nether. Antilles 42 «38 - 1 
Silver 4 7 Petroleum a9 95 94 94 
/ 


Distributions Trade 


Exports 
1937 1952 1953 1954 1955 1937 1952 1953 1954 

Continental EPU 
US and Canada 7 R 9 7 9 16 
Latin America 7 7 6 7 10 6 
Continental EPU 43 45 46 47 36 39 

Dependencies a 1! 10 10 7 8 
United Kingdom. 4 10 9 9 9 8 
Other Sterling Area 5 6 6 6 8 Ill 
Rest of World 21 13 13 13 21 12 


AUSTRIA 

US and Canada 3 
Latin America 2 
Germany 15 
Italy 14 
Other Cont. EPU.. 17 
United Kingdom. 5 
Other Sterling Area 3 
Rest of World 41 


BELGIUM 


US and Canada 
Latin America 
Netherlands 
Germany 

France 

Other Cont. EPU 
Cont. EPU DOTS 
United Kingdom 
Other Sterling Area 
Rest of World 


Aw 


DENMARK 


US and Canada 2 
Latin America 2 
Germany 19 
Other Cont. EPU 16 
Cont. EPU DOTS 1 
United Kingdom. 53 
Other Sterling Area 2 


Rest of World 5 
Bacon 23 
Butter 23 
FRANCE 
US and Canada 7 
Latin America 5 
Continental EPU.. 36 
Dependencies 28 
United Kingdom 12 
Other Sterling Area 1 
Rest of World 10 


GERMANY, FEDERAL 


US and Canada 
Latin America 
Continental EPU 

Dependencies 
United Kingdom 
Other Sterling Area 
Rest of World 


GREECE 

US and Canada 16 
Latin America 5 
Germany 31 
Italy 6 


Other Cont. EPU 12 
United Kingdom. 10 
Other Sterling Area 1 


Rest of World 19 
Tobacco 46 
Raisins 15 


ITALY 
US and Canada 
Latin America 7 
Continental EPU 33 
Dependencies 1 
United Kingdom 6 
Other Sterling Area 5 
Rest of World 40 


Per Cent Distribution of: 


6 5 5 6 19 

5 4 4 4 

20 20 24 26 16 22 
13 16 «17 17 6 6 
23 21 2 20 
7 7 4 3 4 10 

2 4 5 6 4 1 

24 #238 «21 18 47 18 


9 12 9 10 ll 18 
6 4 5 4 10 6 
15 18 21 20 8 13 
10 9 #10 2 11 11 
7 8 10 10 12 10 
18 17) #16 15 7 10 
8 7 7 7 9 10 
11 8 6 6 
6 6 7 7 9 9 
9 Il 9 9 15 5 
4 5 6 6 6 5 9 
5 a 6 5 4 4 4 
1 4 «615 15 19 24 16 
2 22 26 22 19 
2 1 1 1 1 1 1 
38 6400 36 38 27 
3 3 3 3 4 1 1 
ll 9 8 8 9 
16 «617 15 16 15 
13 15 «(16 14 14 
a 5 4 4 5 11 12 
6 6 6 6 5 7 7 
29 88 34 37S 87 25 23 
43 37 36 31 30 | 
6 5 6 7 7 8 4 
4 4 4 4 4 ll 19 
9 10 «6110 ll ll 4 10 


REPUBLIC 
7 7 6 6 19 
10 10 10 8 9 
67 67 67 58 42 
6 4 4 4 3 
7 9 12 
12 13 13 13 11 


13 12 10 5 5 23 
2 5 1 9 3 
30 24 24 19 27 12 
6 9 13 14 3 12 
23 19 18 17 13 26 
16 12 13 11 13 10 
1 2 1 2 3 3 
12 19 16 30 27 13 


11 ll 9 8 12 23 
7 7 10 10 12 6 
41 42 44 45 330 
2 2 3 2 3 3 
s 7 8 7 4 6 
12 12 10 8 11 15 
19 19 7 20 22 18 


iss 
orn ao 


ror 


VoLUME IX, NUMBER JANUARY 1956 


1937 1952 1953 1954 


NETHERLANDS 

US and Canada 7 
Latin America 3 
Belgium-Luxemb'g. 12 
Germany 15 
Other Cont. EPU 16 
Cont. EPU DOTS 2 
United Kingdom 21 
Other Sterling Area 5 
Rest of World 19 
NORWAY 

US and Canada 10 
Latin America 4 
Sweden 8 
Germany 13 
Other Cont. EPU 22 


Cont. EPU DOTS 
United Kingdom 25 
Other Sterling Area 5 


Rest of World 13 
Fish 16 
Wood Pulp 14 
Paper 11 
Whale Oil 7 


Ship Exports 


Ship Imports 
PORTUGAL 
US and Canada x 
Latin America 6 
Continental EPU 36 
Dependencies 13 
United Kingdom 22 
Other Sterling Area 2 
Rest of World 13 
Cork 14 
Fish 19 
Wine 20 
SWEDEN 
US and Canada 12 
Latin America 4 
Germany 16 


Other Cont. EPU 26 


Cont. EPU DOTS 1 
United Kingdom 23 
Other Sterling Area 5 
Rest of World 13 
Wood Pulp 21 
Wood 3 
Iron Ore 10 
Paper 
SWITZERLAND 

US and Canada 10 
Latin America 7 
Germany 16 
France 11 


Other Cont. EPU 24 
Cont. EPU DOTS 1 
United Kingdom 11 
Other Sterling Area 5 
test of World 7 


TURKEY 

US and Canada 4 
Latin America 
Germany 37 
France 4 


Other Cont. EPU 18 
United Kingdom 7 
Other Sterling 1 


Rest of World 19 
Tobacco 32 
Cotton 4 
Wheat 6 
Chrome 3 
Hazelnuts 7 
Raisins 4 


Continental EPU Dependencies 


US and Canada 3 
Latin America 
Continental EPU 77 
Dependencies 5 
United Kingdom 4 


Other Sterling Area 5 


Rest of World 5 


Per Cent Distribution of: 


1937 1952 1953 1954 


~ 
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te 


Sworn 


~ 


Dr 
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~ 


of ene 
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tw 
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Trade 


1955 
HQ 


14 

6 
18 
18 
13 


11 


tr 


6 5 23 19 «17 
14 10 8 
138 13 11 10 11 10 11 
7 5 7 6 7 5 6 pape. 
12 14 (10) (4) (17) (18) 
23 27 12 14 15 20 
26 «628 26 11 9 8 11 
10 23 25 
4 3 5 6 5 yy 
10 9 11 21 26 il 15 
7 7 7 4 5 3 
17 «#17 3 3 5 5 


Trade INTERNATIONAL FINANCIAL STATISTICS Area and Commodity 


Per Cent Distribation of: Per Cent Distribution of: 
Exports Imports Exports Imports 
1937 1952 1953 1954 1955 1937 1952 1953 1954 1955 1937 1952 1953 1954 1955 1937 1952 1953 1954 1955 
HQ HQ Hig HQ iQ HIQ 
United Kingdom INDIA! 


US and Canada 12 12 12 11 11 12 2 18 17 16 19 20 11 21 18 20 8 38 19 18 14 
I Ar ‘ 7 6 4 4 4 4 1 7 7 6 7 3 6 4 1 2 ~ iam 1 1 
( ental EPT 26 24 26 26 Ze 24 21 22 21 2 22 23 18 8 9 13 17 Il 18 19 21 
Depend 1 2 2 2 2 2 2 3 2 2 2 2 l 1 1 1 1 2 1 1 
Other Sterling Area 39 447 «447 = 48 47 48 30 41 45 44 42 8 4 ss s8 23 31 19 25 265 25 
I rw j 15 10 y y 10 10 16 11 5 8 9 9 a 17 25 25 27 23 18 24 27 25 
16 2 12 11 14 21 13 12 14 13 


Jute and bagging 26 22 
Tea 13 19 23 8 


1937, fiscal year 


US and Canada 16 12 11 10 14 17 12 12 

Latin America 1 1 2 1 1 1 1 

Ce ul EPI 18 19 19 21 12 13 14 15 


Petr 2 10 EPI 28 31 j 20 
Rubbe 1 6 4 i 18 30 29 38 38 31 
Tea 4 8 4 5 gArea 3 2 2 8 11 10 13 
j and bagging 5 4 8 14 8 5 f 13 15 17 

Copper 2 3 Petroleu 81 86 88 1 

Suga 2 2 2 2 Bar ) 6 6 4 

Ca 1 2 2 3 Dates t ) 3 2 1 

I 8 2 1 l 

Wheat 8 1 1 1 

Lamt 2 i 1 


AUSTRALIA 


I and ¢ ada l 2 2 4 11 17 12 9 12 12 

and Canada 1 11 1 17 16 14 14 14 6 2 8 3 3 1 


NEW ZEALAND 


US and Canada 1 2 1 4 ) 4 1 United Kingdor f 65 67 67 ) 55 57 57 
Cor EPI 3 3 3 9 8 2 15 Other g Area | 4 > 4 7 8 g 
India 165 886 ) 32 27 18 


UNION SOUTH AFRICA 


1 and Canada f 7 7 ~ 23 25 23 23 
Fra f 12 4 
and ¢ ada 8 i 17 2 ' 28 21 23 23 ) ( t. EPI ‘ 21 17 { 1 16 17 17 
A 4 2 EPU DOT 2 1 


t 
to 


Other Sterling Area 
IRAQ 
Latin America i= — 
IRELAND 
Wheat 17 10 610 7 
US and Canada 20 16 13 4 4 4 India 7 9 15 5 
ed King 29 #2 29 19 Rest of World 28 12 18 21 61 22 
Burma lis 19 25 19 ) 14 11 9 7 Cottor 49 43 29 36 2 
Hoke 
Diamonds 6 5 4 
= 


Distributions Trade 


VOLUME IX, NUMBER JANUARY 


1956 


Trade 


1937 
Rest World 


US and Canada 2 
Latin America 
Continental EPU 20 

Dependencies. 
United Kingdom. 12 
Other Sterling Area 21 
Rest of World 23 


11 

ly 
ther Cont. EPU 19 
United Kingdom. 31 


Other Sterling Area 6 


Rest of World 20 
Cotton 
Rice 3 


ETHIOPIA 


US and Canada 
Latin America 
Italy 

Other Cont. EPU 
Cont. EPU DOTS 
United Kingdom 
Other Sterling Area 
Rest of World 


FINLAND 


US and Canada 8 
Latin America 3 
Germany 13 
Other Cont. EPU 23 
Cont. EPU DOTS 1 
United Kingdom 43 
Other Sterling Area 4 
Rest of World 6 
Wood 45 
Wood pulp 26 
Paper 14 
INDONESIA 

US and Canada 19 
Latin America 

Netherlands 20 


Other Cont. EPU 11 
Cont. EPU DOTS 


United Kingdom. 5 
Malaya and 
Singapore 21 


ner Sterling Area 8 


Japan re 
Rubber 30 
Petroleum 17 
Tir 
Coconut prod 7 
IRAN 

US and Canada 4 


Latin America 
Germany 

Other Cont. EPI 1 
United Kingdom 
Other Sterling Area 2 
Rest of World 4 


Petroleum prod 
Rugs 4 
Cotton 4 


Exports 


1953 1954 


19 17 
3 5 
26 25 
2 1 
8 8 
17 18 
2 26 
6 5 
1 1 
13 12 
8 8 
20 19 
11 10 
14 16 
27 «629 
85 82 
22 32 
14 13 
4 5 
14 10 
6 5 
34 28 
59 
11 
9 
7 6 
3 5 
22 23 
l 
21 22 
3 
36 33 
40 4 
17 
20 21 
21 17 
1 
23 19 
10 9 
3 1 
2 5 
24 26 
6 9 
12 13 
2 31 
24 26 
10 7 
8 7 
9 
16 
6 
12 


Per Cent Distribution of: 


Imports 
1955 1937 1952 1953 1954 
IQ 
25 30 29 
3 5 6 
23 22 22 
1 1 1 
x 7 7 
15 14 11 
24 20 22 
6 21 12 
4 3 2 
4 9 19 
9 7 8 
26 25 30 
22 10 13 
5 7 9 
23 18 17 
74 
4 
27 14 15 
16 17 16 
6 14 20 
18 3 1 
4 15 11 
22 21 20 
9 3 6 5 
6 6 7 9 
16 12 8 7 
32 33 26 27 
2 
19 15 12 16 
3 3 2 3 
14 22 38 33 
16 19 
22 17 
25 18 
11 8 18 15 
3 
19 
16 5 15 17 
2 1 2 
8 7 7 5 
8 2 1 1 
7 20 2 
425 14 17 22 
(6 7 6 
42 
9 24 
15 
12 7 
42 28 


1955 
11Q 


1937 1952 


ISRAEL 


US and Canada 28 
Latin America 

Continental EPU 25 
United Kingdor 29 
Other Sterling Area 1 
Rest of World 16 


Citrus fruits 
Diamonds 


JAPAN 


US and Canada 21 20 
Latin America ) 4 
Continental EPI 


Dependencies 3 
United Kingdom 
Other Sterling Area 22 37 
Rest of World ) 


LEBANON 


14 
14 
17 
6 
a 3 6 
21 
1 47 
Wool 12 7 
Cotton 4 6 
Ora es > 6 
PHILIPPINES 
I 83 68 
Lat 2 
Continer 12 
Ur 4 2 
Other Sterling Area 2 2 
Rest of World 8 14 
( nut products 28 } 
Sugar 
Abaca 4 12 
US and Canada 13 


Latin America 
Continental EPU 4l 


Dependencies 1 
United Kingdom 13 
Other Sterling Area 2 
Rest of World 24 
Oranges 18 
Wine 6 
Iron ore 4 


* Beginning 1953 includes trade « 


THAILAND 


US and Canada 1 2 
Latin America 1 
Continental EPU 4 3 
lom 2 1 
12 9 
al 26 
Other Sterling Area 4 5 
Japan 4 15 
Rest of World i4 
Rice 16 66 
Rubber i 15 
Tin 3 7 
YUGOSLAVIA 
US and Canada ) 15 
Latin America 1 4 
Germany 2 4 
Italy 9 13 
Other Cont. EPI f 
United Kingdom 7 14 
Other Sterling Area 1 1 
Rest of World 16 6 
Corn 11 
Lumber 14 
Lead 
Cc pper 8 


ports 
1954 


Per Cent Distribution of: 


1955 1937 


HQ HIQ 


41 


oR 


anary Islands 


Imports 


1953 1954 1955 


HQ IQ 


20 19 
9 18 
8 4 
11 l4 
80 71 

1 
1 7 
1 2 
5 7 
9 13 
15 19 
11 
42 40 
5 6 
10 10 
3 1 
13 12 


17 
37 31 40 
1 3 3 
17 17 10 
7 7 10 
27 27 20 
6 7 4 
4 4 5 
1 3 10 


1952 E1953 195) A 
19 23 «18 39 35 31 
8 12 5 
US and Canada 7 12 6 5 10 “4 eee? 
Latin America 2 2 I 
15 39 «31 20 | 
87 
7 14 23 19 
16 4 > 
6 22 : 
16 
21 17 
68 62 60 77 
Hides 14 12 18 
Oilseeds 13 l 1 2 
l 1 6 6 
1415 22 «(12 
22 4l 40 3 
3 i 
43 19 19 2 
5 
21 
9 1 7 4 
‘5 5 20 2 
18 12 10 8 
16 J : 


World Trade: Value 


INTERNATIONAL FINANCIAL STATISTICS 


Trade 


Exports 


Annual Ratet 


Apr- 


Apr- July- Oct- Jan- July- 
June Sept Dec Mar June Sept 
1938 1948 1950 1951 1952 1953 1954 1954 1954 1954 1955 1955 1955 
World Total 20,856 53,902 56,472 76,524 73,859 77,252* 78,329 74,492 82,362 80,374 80,995 81,000 
United States 3,102 12,666 10,281 15,041 15,206 15,782 15,100 17,204 14,248 15,340 15,004 15,606 15,021 
of which: Military Aid —- _ 282 1,065 1,988 $3,511 2,255 $3,160 2,484 1,148 1,089 1,412 1,420 
Canada * ** 918 3,352 3,095 4,041 4,761 4,596 4,434 4,451 4,464 4,928 4,301 4,888 4,930 
Latin America 1,660 6, 308 6,549 7,742 6,995 7,608 7,806 7,742 7,658 7,780 7,588 7,670 
COUNTRIES 695 3,038 3,915 3,950 3,980 4,25 4,362 4,046 4,004 4,506 4,543 
Colombia 81 289 396 463 473 696 657 772 52 545 510 507 602 
Cuba... 143 667 802 688 669 539 664 568 370 629 668 
Dominican Republic 119 115 105 120 144 108 101 134 111 
Guatemala 24 67 79 84 95 100 110 116 56 64 140 138 
147 466 466 57: 581 536 563 402 572 655 647 618 645 
Venezuela 181 1,040 1,161 1,353 1,450 1,445 1,690 1,674 1,664 1,830 
OTHER COUNTRIES 965 3.045 3,628 3,553 3,776 3,082 
Argentina 408 1,407 1,1684 1,1784 7094 1,1664 1,0624 1,0884 1,0244 1,0834 1,0604 9704 
Brazil 289 1,173 1,347 1,562 1,279 1,791 1,173 1,269 
Chile 131 327 281 370 453 409 401 463 441 444 406 456 4232 
Peru.... 157 189 248 234 219 245 229 294 269 215 240 286 
Uruguay 2 178 25 236 209 270 249 286 277 155 199 158 
Continental EPU 6,565 10,146 13,222 19,286 19,120 19,452 21,476 20,775 20,833 24,279 22,866 23,575 23,431 
Austria.... 198 326 454 507 538 610 609 618 660 618 676 710 
Belgium-Luxembourg 1,690 2,649 2,445 2,251 2,300 2,284 2,151 2,703 2,658 2,518 
Denmark 334 569 665 839 851 895 948 943 924 1,032 1,017 1,006 990 
France 881 2,012 3,037 4,084 3,827 3,782 4,161 3,848 4,691 4,646 4,848 4,245 
Germany, Fed. Rep. 1,976 3,463 4,011 4,390 5,249 6,021 5,624 5,912 5,980 
Greece. . 90 94 90 102 120 132 52 85 95 290 154 92 98 
Italy.... 1,077 1,209 1,647 1,386 1,554 1,711 1,622 1,787 1,982 
Netherlands 1,414 1,978 2,152 2,412 2,259 2,72 2,535 2,508 2,699 
Norway 192 415 390 620 565 509 583 593 567 626 652 604 631 
Portugal 172 186 263 238 219 252 233 315 240 285 281 
Sweden 464 1,107 1,103 1,782 1,572 1,480 1,583 1,643 1,610 1,802 1,502 1,685 778 
Switzerland 301 799 910 1,105 1,225 1,157 1,227 1,198 1,264 1,278 
Turkey 115 197 263 314 363 396 335 291 233 457 355 241 
Continental EPU 719 2,840 2,867 3,069 2,965 2,932 3,252 3,241 3,029 
Belgian Congo 237 261 387 391 398 395 379 392 445 392 423 4762 
161 420 333 383 415 397 401 414 394 427 441 472 435 
French Morocco 43 179 190 252 274 269 287 298 279 320 324 284 303 
French West Africa 155 177 221 230 267 333 296 290 281 390 304 
Cambodia 
Viet-Nam 
Tunisia 114 108 115 112 122 141 104 134 107 102 
Angola 111 123 103 129 101 70? 
Netherlands Antilles 187 407 553 708 731 715 773 764 732 823 840 774 
Other Countries 35 115 115 140 110 115 130 135 130 120 140 
Data relate general trade far reported individual countries Exclusive China (Mainland), USSR, and non-reporting countries 
Except where specifically footnoted, data are identical those given (in Eastern Europe, whose pre-war and post-war trade was follows: 
terms currency) the CouNTRY PAGEs and described the Exports Imports Exports Imports 
CouNTRY converted into dollars with the factors listed 1938 1948 1948 1938 1948 
Totals include estimates for listed countries for which data are not 
Estimated Total 1642 4292 
will noted that the excess imports (c.i.f.) over exports Includes Cambodia, Laos, and Viet-Nam, independent countries 


reported here fell 1953 and 1954. The explanation not known. franc area. 
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VoLUME IX, NuMBER JANUARY 1956 


Trade 


Imports (c.i.f.) 


Annual Ratet 


Apr- 


Oct- 


July- Jan- 
June Sept Dec Mar June Sept 
1950 1951 1952 1953 1954 1954 1954 1954 1955 1955 1955 
Total 23,556 60,226 59,172 81,524 80,209 76,462* 79,282* 83,067 85,228 86,500 87,000 
United States 2,465 8,058 9,642 11,946 11,637 11,834 11,105 11,866 10,579 11,086 11,894 12,009 12,126 
Canada °** 794 3,024 3,202 4,195 4,483 4,824 4,549 4,952 4,460 4,654 4,392 5,352 5,341 
Latin America.......... 1,539 6,103 5,436 7,759 7,659 6,541 7,201 6,980 7,532 7,798 7,114 7,179 
DOLLAR COUNTRIES 2,814 2,648 3,377 3,523 3,496 3,710 3,702 3,723 3,962 
Colombia 337 365 419 415 547 672 642 731 731 722 683 589 
119 569 556 691 667 529 527 492 515 542 5834 
Haiti , 8* 31° 38* 44° 53¢ 44° 48° 46 48 46 40 35 
Honduras 12’ 39° 66° 626 596 48 63 67 58 72 
114 561 556 822 807 807 789 842 753 787 738 767 778 
Venezuela 107 814 667 785 883 896 921 950 916 1,023 925 990 
OTHER 967 3,289 2,788 4,382 4,136 3,045 3,491 3,278 3,809 3,836 3,318 3,235 
Brazil 295 1,134 1,098 2,011 2,010 1,319 1,634 1,535 1,816 1,722 1,404 1,241 1,336? 
Chile 103 269 247 328 370 335 343 403 390 257 374 395 340? 
Peru.. in 58 168 176 262 288 293 250 240 259 250 252 287 319 é 
Uruguay. . i 62 200 200 310 237 193 272 246 271 374 203 231 5 
Continental EPU 7,803 16,467 16,474 22,084 21,848 21,294 23,649 23,473 22,938 25,898 25,982 26,870 26,326 
Austria 490 477 653 652 546 653 618 845 833 831 860 
Belgium-Luxembourg 765 2,046 1,942 2,444 2,405 2,535 2,545 2,509 2,604 2,762 
Denmark 354 714 1,000 1,163 1,194 1,167 1,257 1,184 1,130 1,132 
France 1,32 4,457 4,328 4,215 4,425 3,928 4,209 4,494 4,911 4,328 
Germany, Fed. Rep. 2,697 3,491 3,814 3,771 4,571 4,341 4,551 5,516 5,218 5,571 5,967 
Greece 131 546 422 435 346 296 330 326 343 360 345 426 360 
Italy ” 593 1,539 1,488 2,167 2,336 2,420 2,401 2,466 2,174 2,428 2,646 2,770 2,52 
Netherlands 1,872 2,063 2,567 2,251 2,383 2,857 2,651 2,904 3,220 3,135 3,065 3,223 
Norway 292 750 679 878 874 989 952 1,168 1,151 1,088 1,018 
Portugal 102 414 330 347 332 351 376 405 338 363 409 
Sweden 525 1,377 1,182 1,776 1,730 1,579 1,776 1,739 1,720 1,987 1,988 1,960 1,862 
365 1,163 1,056 1,375 1,208 1,176 1,300 1,286 1,275 1,390 1,482 1,448 
Turkey 119 348 311 407 556 532 478 568 421 468 498 558 
Continental EPU 2,704 2,846 3,874 4,337 3,946 4,152 4,139 4,080 4,409 4,278 4,185 
Belgian Congo 192 193 310 404 363 370 369 386 362 347 380 3522 
Algeria 143 482 434 581 638 578 621 622 564 690 632 72 624 
French Equat. Africa 104 115 110 103 110 110 
French Morocco 52 389 329 456 516 489 480 481 499 471 540 458 435 ak 
French West Africa 177 241 350 350 316 380 376 374 420 485 346 3042 
Cambodia 
Laos 188 210 304 450 396 348 336 346 387 
Viet-Nam 247 284 
Madagascar 131 134 129 137 139 160 130 124 134 116 
Tunisia 179 147 182 185 169 189 122 221 156 163 169 
Netherlands Antilles 544 710 906 953 868 966 948 928 1,024 1,030 954 
Other Countries 50 150 155 195 175 170 175 175 175 175 175 i £ 
Adjustments include inland freight and insurance frontier have ending September. 


and $121 million respectively imports. adjustment has been made 
for trade between the two areas. 


Totals for 1938 and 1948 include trade Newfoundland amounting 
$36 million and $93 million respectively exports and $31 million 
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Trade World Trade: Value 


Exports (f.o.b.) 
Annual Ratet 


Apr- July- Jan- Apr- July- 


June Sept Dec Mar June Sept 
1938 he 1948 ae 1950 1951 1952 1953 1954 1954 1954 1954 1955 1955 1955 
Sterling 5,627 15,110 15,626 20,044 18,619 18,451 18,803 18,748 17,912 19,580 20,627 19,356 
UNITED KINGDOM 2,603 6,325 7,584 7,771 7,811 7,689 7,732 8,666 7,570 8,501 
867 2,480 3,324 4,525 3,615 3,231 3,395 3,474 3,807 3,624 
Barbados 7 12 16 21 23 24 24 46 25 8 13 45 
British Guiana 13 30 29 34 7 49 50 48 44 56 40 52 
Jamaica 25 46 3 48 50 71 86 126 69 76 95 125 
Trinidad Tobago 111 104 125 150 153 177 138 138 179 202 162 


Aden 13 } : 
Hong Kong 185 404 
2 


Sarawak 122 166 143 139 139 140 144 142 136 148 

Gold Coast 201 189 232 216 226 294 401 146 307 367 246 

Nigeria 252 253 363 348 418 451 377 422 412 

Other Countries 25 80 85 85 90 100 100 90 95 95 105 100 

OTHER STERLING 2,157 5,995 5,977 7,935 7,364 7,695 7,637 7,433 7,080 8,37 8,154 8,162 
Australia 530 1,649 2,038 1,689 1,977 1,603 1,859 1,868 1,73 1,453 

Ceylon 104 306 328 400 315 329 350 425 386 448 
185 288 407 436 409 444 478 530 515 

Ireland 119 199 228 284 272 357 326 272 297 
Kuwait 95¢ 6504 7204 6954 740 

New Zealand 225 493 692 671 659 683 841 707 884 632 


Rhodesia Nyasaland, 


231 402 451 411 419 454 444 508 619 
Union South 161 665 611 795 781 912 887 793 1,036) 1,031 
Other Countries 100 120 140 145 170 210 170 155 
2,265 4,346 6,318 6,564 6,444 6,445 7,203 6,747 6,871 
147 591 417 396 258 436 336 333 
4 ) 46 2 67 49 80 82 62 
180 866 717 572 681 650 819 793 §22 744 1,014 
1,292 934 840 856 764 925 970 802 835 
258 820 1,358 1,273 1,629 1,507 1,669 1,969 1,730 1,837 2,048 
56! 103 129 118 174 148 117 
117 318 410 $52 392 409 394 460 
330¢ 160° 640* 695¢ 7104 R004 R204 7904 7854 7204 7204 
362 389 462 408) 
4 6b 4 i 72 
151 146 482 164 485 472 481 
180 123 128 116 170 117 118 
102 130 128 159 110 120 173 
223 304 283 260 295 310 334 
116 303 159 184 247 186 240 241 244 286 193 239 
Other Countries 100 185 205 230 225 175 
Adjustments include freight and insurance imports were made follows: 
ha ha $ 954 $8) i, 1948 i, 1 1951 1952 1953 1954 
‘y 4 8 813 Ecuador 10 10 12 13 20 
4 49 ) \ ll 87 71 R4 5 96 99 
H 1 8 59 184 8 178 184 
N ’ 4 132 147 y ala ) 131 80 90 
Nica 4 { 7 7 10 119 124 
Panama ) 1 11 11 & 
B a 4 10 8 1 14 1 Nyasaland, Fed f ’ 2 1 44 44 42 
ith~West Africa 1 4 4 6 7 6 


é 
pat 
4 
Ps 
i 
% 
& ak 
; 
4 
4 


VoLUME IX, NUMBER JANUARY 1956 


1938 1948 1950 1951 1952 
7,784 18,430 16,216 21,989 


4,496 8,375 7,298 10,925 9,7 


23,761 


Sterling 


JNITED KINGDOM 


Trinidad & Tobago 36 111 98 28 142 
Aden 106 117 141 158 
Hong Kong 188 523 665 856 
Malaya & Singapore 315 842 952 1,554 1,265 
North Borneo 4 12 15 23 23 
Sarawak 125 125 
Gold Coast 50 121 134 177 187 


Nigeria 
Sierra Leone 
Tanganyika 


Other Countries 130 


OTHER STERLING 6,039 
Australia 1,411 1,622 2,422 1,979 
Ceylon 801 245 

Iraq 46 183 105 143 173 

Ireland 203 549 446 482 
New Zealand 225 450 455 596 773 
Rhodesia Nyasaland, 

Fed, 289 400 436 
Union South 945 1,445 1,290 
Other 380 185 300 330 

Rest of the World 2,391 5,440 5,356 7,905 8,256 
Egypt 185 663 667 628 
Finland 182 488 388 676 792 
Indonesia 464 440 873 948 
Israel 56 164¢ 299 380 321 
Japan 75916 684 974 1,995 2,028 
Lebanon 136 139 
Philippines 153 655 384 541 484 
Spain 468 390 384 
Canary Islands 135 134 137 128 
Sudan 120 177 
Taiwan 120 145 187 
Thailand 144 209 272 304 
Yugoslavia 114 360 262 391 376 
Other Countries 250 525 490 555 


The sterling area totals shown here differ from those published 
the U.K. Board Trade principally because those published here include 
estimates the trade the British protected states the Persian Gulf 
area (largely petroleum exports estimated from reported quantities 
exports and miscellaneous imports estimated from the export data 
other countries) and estimates the value exports petroleum. 
Under imports, another appreciable part of the difference arises from the 
inclusion here estimates freight and insurance not reported 

'!! Beginning 1949 exclusive of trade with other British East Africa. 

Year beginning April 


rts 


Imports 


Apr- July- Jan- Apr- July- 

June Sept Dec Mar June Sept 

1953 1954 1954 1954 1954 1955 1955 1955 
19,978 20,632 20,473 21,042 21,364 23,712 22,310 


9,584 9,434 9,806 11,281 10,105 11,035 
3,572 3,441 3,589 3,796 4,028 936 
99 104 109 103 106 113 116 
138 146 126 52 158 164 159 163 
58 57 50 51 68 57 48 
171 182 180 138 140 200 205 
40 36 37 36 38 32 
678 601 597 606 655 654 636 612 
1,058 1,026 994 1,044 1,103 1,197 1,177 1,329 
129 130 134 130 138 
207 201 194 189 229 253 215 
145 169 148 185 184 172 161 
53 45 8 57 45 54 53 
303 319 310 298 346 368 350 
81 37 35 38 44 45 51 
80 R9 88 108 92 93 120 
160 165 160 160 170 175 170 
1,471 1,869 1,871 2,057 1,827 2,217 2,250 2,057 
202 223 212 211 174 152 
838 293 307 92 93 299 309 292 
68 69 70 69 82 56 71 81 
1,248 1,414 1,420 1,290 1,25 
349° 335 258 364 377 264 305 
192 204 182 212 232 235 259 
504 494 478 609 551 525 
538 687 590 815 720 778 
428 393 389 422 412 453 414 
860 340 340 340 345 
8,045 7,994 8,370 7,568 7,858 7, 856 8,595 
608 460 422 469 552 471 506 
53 64 66 64 56 69 65 
662 607 680 816 606 820 790 
765 629 666 627 614 528 551 619 
219 227 288 272 
281 290 283 283 284 320 327 318 
2,410 2,399 2,756 1,995 1,956 2,306 2,582 
144 174 156 186 216 185 237 
131 174 158 169 219 234 
501 545 564 514 581 600 682 500 
2404 2004 2604 
596 614 568 647 542 610 
145 137 143 130 152 
192 211 207 237 215 178 243 175 
336 312 329 324 286 288 302 
398 344 391 303 380 471 444 


650 


Prior 1954 includes trade the separate states Northern 
Rhodesia, Southern Rhodesia, and Nyasaland and their intertrade. 

Includes estimate for imports Kuwait; exports are shown sepa- 
rately. 

Year beginning June 

Exclusive trade with Taiwan. 

April-December; January-March for Syria-Lebanon, million 
dollars for exports and million dollars for imports, included area 
and world totals. 


Exclusive trade with Japan. 
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Prices 1X, Prices Major World Trade Com 


Countries 1937 1938 1949 1950 1951 1952 1953 June July Aug Sept Oct Nov 
COMMODITIES EXPORTED PRINCIPALLY THE UNITED STATES AND CANADA 
COAL (short ton) 
United States 4.16 8.76 8.82 8.12 8.31 8.35 8.69 
Germany 
United Kingdom 17 2 4.36 4.80 12.86 8.81 8.73 11.30 10.47 10.23 10.38 9.80 9.19 9.81 
COTTON (100 
United States 42 6 11.8 9.0 32.2 36.2 41.6 38.7 32 .$ 34.0 33.7 33.8 33.6 33.1 32.8 33.7 
Eey t: A hmouni 17 415.4 43.7 71.6 51.3 38.4 45.7 45.2 44.7 
Karnak 55.0 95.8 79.9 49.4 54.7 60.6 58.5 
Pakistan 40.0 42.0 64.1 47.7 30.7 33.6 
Mexico 6 23 10.8 53.0 34.7 32.3 34.9 34.1 34.4 
Brazil 11.4 8.4 33.0 41.0 34.5 34.9 35.0 35.4 
United Kingdom 12.8 10.0 39.4 41.6 53.3 44.3 36.2 38.5 37.6 37.6 38.1 36.9 37.2 33.8 
France 14.0 10.9 39.5 41.5 50.3 47.6 40.3 41.5 41.4 40.8 40.2 40.0 39.3 
PULP AND 
(Short ton) 
Canada 155 144 188 200 184 182 180 177 182 185 
Scandinavia 49° 172 120 260 245 157 160 164 165 160 165 
NEWSPRINT (short ton) 
Canada 51° 13 36.1 43.1 87.9 87.6 97.2 107.8 111.6 111.7 111.6 111.6 111.7 111.6 111.5 
Sweden 32.9 139.3 90.6 191.1 150.1 117.4 124.5 127.2 125.9 
United States 42.5 650.0 101.0 101.6 110.5 120.2 125.5 125.8 125.8 125.8 125.8 125.8 125.8 126.8 


(100 pounds) 


United States 1.21 2.14 2.28 2.40 2.39 2.24 2.31 2.88 2.14 2.06 2.14 2.15 21.4 


IWA Sales 2.05 1.80 1.80 1.88 1.81 1.78 1.79 1.79 1.77 1.73 
United Kingdom 32.3 2.30 2.00 2.06 1.98 1.94 
Germany 2.25 2.65 2.77 2.76 2.75 
(100 pounds) 
Canada 3.87 14.16 14.41 18.91 17.70 12.14 13.40 14.07 14.06 14.48 14.42 
Mexico 4.32 2.6 8.72 9.57 17.37 15.54 10.89 9.64 9.75 10.01 10.48 
United States 6.90 4.98 13.70 14.58 18.80 17.11 11.57 11.22 12.25 18.00 18.00 18.50 
United Kingdom 4.93 15.94 14.97 21.59 18.52 9.35 9.82 11.16 11.30 11.48 11.36 12.09 
Belgium 25.52 19.79 11.64 11.75 12.78 12.84 12.84 12.97 13.15 
EXPORTS OTHER EXPORTERS: PER CENT 
World Country's World Country's World Country's World Country's 
Exports Exports Exports Exports Exports Exports Exports Exports 
*C OTTON Corrt LEA 
Peru a 34 Australia 10 1 Colombia 19 R2 Peru 10 10 
Paraguay 1 Peru 4 6 Gua ala 4 R2 I a 4 8 
\icaragua 16 
Iran 17 "BANANA ( 3 LINSE 
Burma 5 ( ta a 52 D an | Ir n 45 1 
Lebanon 6 Panama 38 Bet ) Argentina 16 1 
Pute & Newserint 43 4 Canada 8 
+ and 16 40 Cana Island Honduras g PETROLEUM 
*Tosacco Guatemala Correr Indonesia 6 21 
ba 6 ( anada Peru Pen 
Indonesia 4 2 A 
Brazil 4 2 w ala ¢ < 
Dominican Rey Bra 
Argentina 1 
Turkey 
For descriptive notes see page 230 
January /August 1949 per cent newsprint (also paper Sweden) and pulp combined 


te, ‘2 
47.9 47.9 51.0 50.7 51.8 51.2 51.3 51.3 50.4 
49.8 55.6 56.5 54.6 61.8 67.6 
ey, 
Set 
j 
29 


modities Expressed Dollars JANUARY 1956 Prices 


= 
=} ef 
Countries 1938 1949 1950 1951 1952 1953 1954 June July Oct Nov 
COMMODITIES EXPORTED PRINCIPALLY LATIN AMERICA 
BANANAS (100 pounds) 
Honduras 
United States. . 6.60 6.70 16.00 15.40 15.60 15.22 15.30 15.30 15.40 15.40 15.90 16.00 15.80 ae : 
(100 
Argentina 53 15 7.99 12.64 16.35 17.11 17.22 21.69 
United Kingdom 16.62 22.97 25.44 26.64 33.44 30.92 28.58 30.04 28.58 25.67 
United States 21.10 16.79 36.89 44.41 37.77 24.52 25.80 26.70 25.70 25.80 25.21 23.50 
Brazil 7.27 5.10 28.06 45.34 47.57 48.35 52.85 53.03 48.62 52.18 51.36 50.90 
United States 11.10 7.80 27.47 50.91 54.12 58.46 78.30 58.46 53.50 55.00 61.00 56.80 54.00 
France 43.46 49.56 50.60 653.73 57.60 43.16 40.31 41.21 Be xg 
Chile 8.00 10.43 20.14 20.57 25.96 32.72 35.38 29.64 31.36 35.95 37.09 
Rhodesia 26 87 10.03 23.59 19.38 25.98 29.60 31.36 29.14 37.66 41.69 
Canada 11 2 18.88 10.48 20.37 21.35 26.28 29.16 30.48 30.00 34.53 35.93 38.17 42.91 42.99 
United Kingdom 13.26 10.01 22.99 22.38 27.58 32.68 31.55 31.34 41.40 46.12 49.06 46.88 44.59 48.31 
United States Domestic) 13.39 10.22 19.44 21.61 24.50 24.50 29.04 29.96 34.00 36.00 36.00 $00 43.00 438.00 
Foreign} 21.55 26.26 31.75 30.84 29.89 35.99 36.50 40.01 44.05 43.41 pS 
LEAD (100 pounds) 
Mexico 
Australia 
Canada 5.80 4.15 18.06 17.39 16.45 18.10 13.72 14.48 14.47 14.47 14.55 14.82 
United States 6.01 4.74 16.23 13.80 17.50 16.52 13.50 15.00 15.00 15.00 15.00 15.50 15.50 
United Kingdom 5.14 3.34 18.48 13.31 20.34 16.76 11.65 12.10 12.95 13.42 13.45 13.51 13.39 13.92 
LINSEED OIL (100 
Uruguay 17.8 15.5 20.4 15.6 9.8 7.0 
United States 10.8 9.0 26.6 18.4 20.8 15.0 14.6 12.6 13.2 13.5 13.6 13.0 
United Kingdom 6.9 5.8 28.9 28:1 22.5 14.2 12.8 13.8 12.0 12.7 13.8 
NITRATE (short ton) 
Chile 100 13 16.5 16.6 38.5 36.2 37.2 40.9 39.6 6.7 36.0 35.5 35.0 § 
United States 28.5 29.0 64.5 54.1 57.0 65.7 §1.2 
PETROLEUM AND 
PETROLEUM (barrel) 
Venezuela 2.11 2.15 2.19 2.19 2.22 2.41 
Saudi 
United States 1.16 eee 2.61 2.51 2.61 2.51 2.65 2.76 2.76 2.76 2.76 2.76 2.76 2.76 
PETROLEUM 
United States: 1.68 2.77 2.98 3.50 3.66 3.49 3.57 3.57 3.57 
QUEBRACHO (100 pounds) 
Argentina 3.18 9.7 7.49 8.63 10.31 10.29 8.66 8.67 8.60 8.69 
United Kingdom 7.98 9.11 10.26 10.26 10.26 
United States . 10.79 8.32 10.28 11.60 11.60 11.67 11.70 11.70 11.70 11.70 11.70 11.70 ait r 
SuGAR (100 pounds) 
Cuba U.S. 1.89 4.86 5.09 6.07 5.24 5.00 5.08 5.05 5.04 4.93 
other 1.13 1.00 4.08 4.98 4.16 3.41 3.26 3.26 3.22 3.27 3.19 
Philippines 2.70 2.40 4.7 5.07 4.87 §.11 5.35 4.94 5.07 5.09 4.99 
Dominican Republic. 4.00 4.84 5.72 4.36 8.55 
United States 2.04 5.78 6.08 6.27 6.30 6.10 5.95 6.10 6.00 6.00 


distribution. 


2 


Prices VoLUME IX, NUMBER 


1949 1952 


3 
Cacao (100 
British West Africa 10.24 
French Colonies 
Brazil 
United States 
United Kingdom 
AND OIL 
Copra (100 pounds) 
Philippines 2.94 
Indonesia 2.94 
Ceylon 21? 
United States 3.70 
United Kingdom 
Coconut (100 pounds) 
Philippines 5.93 
Ceylon 21° 5.88 
Malaya 
United Kingdom 4.36 
United States 
JUTE AND BAGGING 
(Short ton) 
Pakistan 
India 
United Kingdom 
France 
United States 
BuRLAP (100 yards) 
MANILA Hemp (100 
Philippines 5.31 
United States 10.40 
United Kingdom 
France 
MUTTON AND LAMB (100 pounds) 
New Zealand 11.98 
(100 
Thailand 
Burma 1.31 
Japan 
RUBBER (100 
Malaya 18.6 
Indonesia 17.2 
Ceylon 18.6 
United States 19.4 
United Kingdom 19.6 
World Country's 
Exports Exports 
*Cacao #Rice 
Ecuador + 17 Italy 
Dominican Rep a 18 Egy 
Panema 16 Ecuad 
Brazil 
>ManiLa 
Panama 3 18 
*RUBBER 
*MUTTON AND Thailand 


Australia 
Argentina 


January /August 1949. 


COMMODITIES EXPORTED PRINCIPALLY THE 


per cent coconut oil and copra combined 


Prices Major World Trade Com 


30.18 35.40 32.24 
31.34 35.11 35. 

22.25 26.09 26.64 
32.05 35.60 35.40 
24.96 35.69 36.40 


5.94 19.23 11.73 
13.25 15.54 14.42 
18.38 18.49 13.47 


252 318 232 
210 342 189 
286 440 277 


19.27 22.80 13.93 
26.57 31.90 23.59 
16.98 22.44 16.62 
35.83 $82.55 23.59 

12 48 13 50 15 55 

28 5.49 5.70 
4.98 5.18 6.57 

RR 8.60 9.80 10.49 
».16 6.05 6.18 

35.4 51.9 

55.0 33.9 
».7 34.2 54.3 33.7 
7.8 41.3 60.9 
8.5 59.3 


EXPORTS OTHER EXPORTERS: 


World Country's 
Exports Exports 


7 3 Indonesia 
| 1 Bolivia 

2 11 Belgian (¢ 
1 Tt and 

«Woo 
Arger a 
27 Lebanon 


— — 34 — 


1954 


30.61 
24.26 
57.7 
35.08 55 


15.56 12.89 
13.99 
14.54 13.67 
19.900 16 
159 
156 1 
241 
11.11 


22.88 17 
7.23 
7.94 
10.74 
22.0 22.0 
32.4 28 .€ 
24.1 
2 


CENT 


World 
Exports 


Jan 


June 


45.59 
40.04 


41.30 


40.28 


10,20 
19.00 
11.05 
15.46 


23.96 


Country's 
Exports 


Aug 


STERLING AREA, OTHER ASIA, 


35.20 


30.84 


11.16 
19.40 
11 00 
15.47 


99 


per cent jute and burlap combined. 


11.88 
14.00 


11.64 
20.00 
11.38 


15.95 


34.0 
49.5 


HAM 


> 


World 
Exports 


11.93 
20.10 


11.75 


Country's 
Exporte 


34.62 32.12 30.88 32.06 31.87 

7.09 8.12 8.19 5.58 6.98 6.44 6.61 5.56 5.64 5.93 
12.52 9.04 9.04 8.62 7.87 8.66 9.65 9.65 
8.76 10.09 7.58 10.46 8.88 8.30 8.00 7.10 7.50 7.75 
18.17 8.61 10.66 9.42 8.58 8.84 8.12 8.88 8.31 8.19 
14.51 15.18 15.87 10.54 11.49 9.98 9.98 10.43 
19. 11.16 11.03 10.52 

209 194 173 179 184 
261 225 225 225 225 225 
370 289 454 409 266 222 222 222 222 
.59 15.01 15.50 27.22 14.29 10.56 10.24 9.18 8.66 8.61 9.13 

5.46 

10.20 11.30 9.30 8.90 8.90 9.30 

ee me 23 10 Netherlands 17 1 
22 59 Canada 7 

Norway 23 16 

Japan 12 2 


modities Expressed Dollars JANUARY 1956 Prices 


Exporting 


Jan 1955 
Countries 


1938 1949 1950 1951 1952 1953 1954 June July Nov 


TEA (100 pounds) 


India 27.7 24.4 55.6 43.1 44.5 40.9 43.3 61.5 57.1 61.2 
Ceylon 29.8 26.5 64.8 53.6 52.5 45.2 50.1 68.2 5.6 62.5 62.7 60.8 
United Kingdom 30.0 28.6 56.0 43.6 46.0 44.7 47.2 65.7 78.5 54.3 57.8 
United States 27.6 28.0 57.3 52.0 49.7 41.6 44.1 65.6 76.8 55.0 56.0 55.0 55.0 
TIN (100 pounds) 
Malaya 99.6 90.4 130.0 118.2 89.4 86.9 87.4 90.8 91.7 91.9 91.8 
United States 54.2 42.3 102.8 96.0 127.2 120.4 95.2 92.1 90.4 95.8 96.6 95.8 
United Kingdom 53.5 41.4 103.0 98.2 135.1 120.6 91.5 89.9 89.0 93.5 94.0 93.6 95.0 97.3 
Netherlands 114.4 92.0 90.7 98.1 104.0 101.9 102.8 
(100 pounds) 
Australia 26.8 18.1 63.9 88.2 107.7 68.5 71.4 64.4 62.5 56.0 54.1 
New Zealand 58.5 70.8 40.0 47.6 50.3 
Union So. Africa 18.9 59.5 72.6 100.5 58.6 67.6 60.3 55.9 51.1 
Uruguay 61.0 74.8 120.3 66.0 70.3 75.1 69.9 67.0 57.5 
United States 43.7 29.5 55.4 74.6 108.8 63.7 61.7 59.3 54.5 53.4 
COMMODITIES EXPORTED PRINCIPALLY EUROPE 
BACON AND HAM (100 pounds) 
Denmark 20.5 40.4 27.1 30.1 32.5 31.0 29.2 29.2 29.2 29.2 29.2 35.6 
United Kingdom 20.8 21.2 28.7 21.9 24.4 41.0 37.8 32.1 38.1 43.2 43.2 43.2 41.0 
BUTTER (100 pounds) 
Denmark 23.2 23.6 42.4 42.7 41.6 41.6 41.6 41.6 46.9 
Netherlands 18 3 19.4 20.5 56.3 33.1 36.7 39.3 40.5 45.5 16.6 43.8 
Australia 22.8 43.1 32.7 35.2 37.9 40.0 40.0 39.2 
United Kingdom 23.9 28.9 45.3 2.4 42.6 44.0 55.9 
(100 pounds) 
Canada 19.8 19.8 22.7 25.7 22.6 21.4 20.0 20.6 19.6 
United States 25.8 24.9 26.1 23.2 31.4 27.4 26.5 27.0 28.5 
For descriptive notes see page 230 
Freight Rate Indexes Expressed U.S. Dollars 
(January/June 1950=100) 
1949 1950 
Jan July Jan 
1937 1938 1947 1948 Aug Dec 1951 1952 1954 June June July Oct Nov 
VOYAGE CHARTERS 
Tramps 
Danish index 145 112 178 142 167 170 176 168 
Norwegian index 213 174 168 236 150 117 124 162 175 176 175 179 199 
Swedish index 187* 145° 116 191 161 150 160 190 194 200 199 197 201 
index 100 194 235 149 177 191 195 195 206 223 
Tankers 
routes 227 235 115 206 312 244 101 121 117 111 110 112 
TIME CHARTERS 
Tramps 
Norwegian index 228 215 191 136 179 106 124 202 217 223 249 
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Price Indexes 


1950=100 


1948 


56 53 100 


120 

126 


99 
23 21 i8 
69 


125 
114 

121 
122 
Sb 125 


50 48 103 
74 67 120 
124 
79 78 109 
132 

137 
116 
127 
55 52 138 
145 
53 55 52 


lled free rate for imy 


official and free rate for 1948 throug 


rate from February 1952 date 


lat 


The indexes of wholesale 


and imports 


in most 


Ci 


rice re r to 


The indexes refer 


1951 


118 
110 


1952 


108 
119 
112 


1953 


106 
116 


1954 


107 
116 


102 
108 
129 
109 
107 


106 


142 
101 


Or 


Export Prices 


1955 1937 1938 1948 1951 1952 1953 1954 1955 
116 Sep 101 118 121 Aug 
Oct 117 112 120 May 
107 Sep 102 124 104 
116 118 120 139 100 Aug 
104 Sep 109 107 112 151 125 Oct 
107 Oct 117 115 114 Mar 
110 Sep 
145 131 165 114 May 
108 Sep 100 104 105 Sep 
108 Sep 133 133 112 114 Aug 
Oct 148 112 118 113 11011 
126 Oct 110 115 126 118 
119 Sep 122 131 118 119 Sep 
108 Sep 51 120 130 111 107 110 110 Jun 
116 Aug 147 117 119 106 101 Jul 
104 Sep 
138 Sep 144 155 153 134 
42 33 99 120 100 92 100 
i8 13 109 125 102 102 104 
130 134 114 117 118 116 120 Aug 
139 Sep 
106 Sep 158 120 100 
134 Sep 170 137 150 154 Sep 
37 81 150 100 80 80 90 Jun 
139 Sep 131 129 127 Jun 
103 Aug 
95 Oct 4 24 12 103 4 100 &S SO Oct 
125 105 105 98 94 
goods (inclu but exports) the cases Australia, 
Denmark, D inican Repub! inland, France, the Netherlands, New 
Zealand, Norway, Portugal, Swed Switzerland, Turkey, and the 
Union Africa. The export and import prices are 
tati rts and iports are, however, used for 
exports), Costa Rica, Ecuador, Finland, Peru, the Philippines, 
Union South Africa, and 
The export price ir Xe f ¢ i Rica, the Dominican Republic, 
Salvador, are estimated from the prices their 
I T expor mm Similar estimates have been used to fill 
the curr ita her 


105 

103 192 98 94 

128 135 128 126 

119 121 116 

110 96 98 96 

128 116 106 102 
Spain 
data for wholesale, export, and import prices are the 
dollars official rates exchange. For countrie 

currency practices, however, the rates used were: 
erage rate beginning October 1953 date: Costa 

from 1949 date; France, average 


pressed Dollars 


IX, NUMBER JANUARY 1956 


Terms Trade 


1950=100 
Import Prices 

1948 1951 1952 1953 1954 1955 

114 114 112 113 Aug 

121 130 126 114 114 
132 123 121 107 102 105 Aug 115 

116 122 125 112 108 
147 118 128 116 102 
138 123 124 116 124 Aug 

120 120 132 127 128 

112 106 103 Oct 

105 123 108 


Most the area averages are simple averages the available country 
indexes made after completing one two-year gaps the 
series with estimates based the indexes similar countries. The 
average Latin American export prices weighted average price 
relatives export commodities accounting for over per cent the 
total value Latin American exports. The average the export prices 
export commodities accounting for about per cent the total value 
exports this area. 


available 


Estimated. 


1948 1951 1952 


1955 


1954 


114 110 106 110 Aug Canada 
DOLLAR COUNTRIES 
104 140 123 Apr Colombia 
66 103 98 106 115 104 May Costa Rica 
100 102 105 123 Ecuador 
103 101 101 126 117 Mar Guatemala 
Mexico 
127 101 May Nicaragua 
COUNTRIES 
Brazil 
121 101 112 Sep Peru 
100 Continental EPU Countries 
110 110 115 101 Aug 
107 116 116 Germany 
107 115 110 10711 Norway 
Portugal 
118 122 115 110 107 Sweden 
107 104 106 103 Sep United Kingdom 
102 Other Sterling Countries 
67 103 73 84 106 104 Sep Ceylon 
Union So. Africa 
Rest the World 
124 151 129 117 141 Sep Finland 
Indonesia 
100 108 122 121 Jun Japan 
Lebanon 


The average Latin import prices weighted average 
the export indexes the United States (73 per cent), Continental 
E.P.U. countries (18 per cent), and the United Kingdom per cent). 
This average has also been used compute the terms trade for the 
Dominican Republic and Ecuador. The annual average import prices 
U.K. Dependencies weighted average the export indexes the 
United Kingdom (48 per cent), Other Sterling countries (22 per cent), 
the United States (16 per cent), and Continental E.P.U. countries (14 
per cent). When necessary monthly data are provisionally calculated 
the basis the and U.K. indexes only. 
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Australia INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


hp 1953 By Quarters 
BUYING RATE 1937-) 1948 9 95: 95° lll IV 


ustralian 


Gold and Foreign Exchange 


FRICIAL AND BANKS 


llions of Pounds: 


Co bo 


1,710 
s of Po inds: 
186 521 
416 
954 993 
377 424 
78 100 
298 323 

364 

RNME NT 32z 9 3 42 > or 60 


RITIES PR4 


FOREIGN ASSETS 


Check-Paying Banks 
1200 


CLAMS ON PRIVATE SECTOR 


10 


Savings Banks 


1200 


Interest, Prices, Production 
6.00 


> 60b 


POVERNMENT BOND YIELD: 60c 


60d 
60e 


PRICES: HOME AND IMPORT G 


International Trade 
300.0 


EXPORTS 


112 112 117 138 113 112 113 117 

308 548 676 838 850 804 836 871 953 
2,02 2,923 2,985 2,957 3,060 
173 1,582 1,512 1,471 1,440 1,538 
1,222 1,295 1,149 1,172 1,202 1,222 
300 302 262 342 315 300 

1,610 1,677 1,787 1,679 1,654 1,654 

27a 219 233 232 209 198 204 212 204 

27b 1,444 1,505 1,525 1,481 1,450 1,488 1,450 
The 

487 173 284 296 253 334 294 284 

138 174 185 151 278 231 292 311 
296 161 524 645 769 954 723 731 766 848 
1,144 1,424 1,587 1,348 1,546 1,624 1,499 1,477 1,482 1,546 
137 639 1,134 1,058 1,204 1,229 1,199 1,151 1,116 1,204 

ge 2 ay | 44) 1814 210 21f 248 239 219 2438 255 224 224 231 248 

103 106 109 117 118 127 134 127 
DEPOSITS 137 541 554 574 620 613 615 631 615 
50> 249 719 754 803 939 997 1,065 997 
> 54 232 684 117 765 842 896 948 1,010 925 948 967 974 
2.26 2.00 1.95 2.01 2.49 3.34 3.17 2.98 2.98 

3.85 3.38 4.26 4.37 3.72 1.36 4.23 1.08 
| 1948 =100 
100 114 137 103 102 108 102 101 104 

100 126 155 109 107 116 107 105 109 107 

100 131 162 185 189 186 186 189 194 189 

63a 100 116 136 174 203 214 211 206 212 223 216 

100 104 121 138 150 142 136 147 143 139 137 
100 109 120 145 169 177 179 175 177 179 179 
100 109 121 149 175 185 188 182 184 186 187 
100 101 106 109 104 105 110 102 104 105 107 
511.6 534.6 744.5 909.8 754.0 883.5 221.7 226.5 184.9 249.4 

2 \/ 70b 25.9 116.8 7 98 106.7 74.2 49.9 54.7 21.6 39 0 93.3 13.1 
22.4 20.2 26.4 12.0 13.9 15.7 19.0 1.7 2.0 1.9 
1954 1955 


IX, NUMBER JANUARY 1956 


1954 *+eeeeeee By Quarters 


1955+ By Months 


Pound: End 
2.254 2.256 2.240 2.230 2.237 2.229 2.232 2.230 2.231 2.239 2.243 
2.240 2.243 2.226 2.217 2.223 2.216 2.216 2.219 2.216 2.218 2.226 229 
End 
1,874 1,278 1,068 959 959 
124 128 139 138 137 140 140 
992 995 931 820 820 
1,207 1,182 953 938 884 838 838 795 746 702 666 671 
50 48 35 48 57 64 64 70 75 72 74 
Approximately End of Period: 
639 505 426 419 394 37 374 355 333 313 297 3.00 
1,551 1,522 1,550 1,579 1,546 1,546 1,499 1,528 
917 984 1,049 1,082 1,074 1,126 1,126 1,144 1,137 1,142 1,150 
162 137 126 128 177 158 158 142 134 142 143 
8,145 3,179 3,204 3,140 3,132 3,130 3,150 
1,618 1,555 1,507 1,582 1,628 1,570 1,570 1,547 1,52 1,529 1,552 
1,232 1,259 1,282 1,295 1,304 1,328 1,328 
295 363 334 302 292 306 3806 
1,700 1,716 1,716 
212 11 211 
1,488 1,505 1,505 
1,778 1,921 1,850 1,963 1,961 2,052 2,088 2,083 1,917 1,973 2,074 
Last Wednesday Period 
639 426 419 394 374 355 333 313 297 300 
881 458 485 485 443 494 494 471 500 509 526 
1,019 1,042 976 968 945 955 955 897 897 892 892 903 
398 386 427 397 404 404 401 402 106 102 
69 90 7 77 75 79 79 76 72 74 69 73 
806 315 350 322 324 330 
841 844 351 892 360 363 336 368 370 371 
83 64 35 35 37 41 41 38 34 36 32 6 
874 852 312 296 296 281 281 266 265 265 265 265 
Figures for Last Month Period 
487 44 408 3880 376 362 362 357 346 344 344 
355 854 296 296 281 281 265 265 265 
$51 259 203 231 302 217 217 193 193 189 199 
812 921 954 946 998 998 1,016 1,009 1,014 
1,668 1,608 1,588 1,624 1,688 1,643 1,643 1,612 1,615 
1,288 1,220 1,167 1,229 1,282 1,218 1,218 1,199 1,174 1,172 1,195 
251 249 252 255 256 255 255 257 257 258 258 
28 41 45 45 45 y 4 52 52 17 43 13 
End of Period» 
134 
631 
167 
128 
1,065 
982 1,010 1,030 1,040 1,048 1,073 1,073 
Per Cent 
8.09 3.42 3.38 3.63 3.74 3.91 4.08 4.23 3.96 1.07 
4.42 4.44 4.48 4.50 4.50 4.53 4.53 4.51 4.51 4.52 
3.43 3.56 3.63 3.54 3.60 3.78 
4.00 8.86 3.56 3.72 4.06 4.47 4.47 4.68 5.03 5.11 4.95 ».05 
3.58 3.53 3.52 3.60 3.65 3.65 3.62 3.77 3.59 3.64 
3.50 8.43 3.42 3.52 3.57 3.57 3.53 .53 3.72 3.50 3.55 
1948 
106 105 111 110 114 117 119 123 124 121 122 
108 114 126 117 123 135 147 144 140 
186 186 186 185 189 192 194 197 196 197 
211 212 211 209 213 218 220 225 224 222 
136 134 135 139 142 144 145 142 142 147 
179 179 179 180 181 183 
187 187 187 189 192 193 193< 
109 110 112 112 113 113 113 113 114 
Millions Pounds 
201.6 178.9 207.5 193.2 69.1 61.2 49.1 51.9 66.4 79.4 
tke 84.2 51.3 109.3 103.2 90.4 32.7 26.9 11.4 18.5 
12.3 12.0 12.6 17.8 18.7 16.7 5.8 4.5 5.6 1.6 
4.9 4.2 8.0 8.3 6.8 3.0 1.5 1.4 
178.1 188.3 207.0 223.5 74.7 61.4 71.1 74.9 68.2 73.9 
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The Commonwealth Bank 
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GOVERNMENT SECURITIES 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Othe rs 
In: Notes 
Deposits 
BLOCKED 
Related Data 
TREASURY COIN 
Check-Paying Banks 
CASH 
Unrestricted 
Curre ney 
De posits 
Blocked De posits 
GOVERNMENT SECURITIES 
CLAIMS PRIVATE SECTOR 
Assets = Liabilities 
CURRENT DEPOSITS 
DEPOSITS 
GOVERNMENT 
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CLAIMS ON GOVERNMENT 
CLAIMS OPFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets 
DEPOSITS 
Interest, Prices, Production 
GOVERNMENT Short 
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200; 


International Trade 


INTERNATIONAL 


FINANCIAL STATISTICS 


1953 Quarters 


1937-\\-1948 1949 1950 1951 1952 1953 1954 I Il Il IV 
1948 =100 
. 72 76 100 101 100 86 83 90 78 94 97 67 103 
72a 71 100 109 105 86 100 103 93 110 95 65 142 
72b 77 100 91 92 96 6. 77 58 74 108 78 4s 
72¢ 102 100 84 103 42 42 48 60 59 52 24 58 
156 100 100 101 111 121 126 113 120 124 130 
>74 35 100 103 159 190 143 153 140 152 156 152 152 
100 110 209 255 162 184 169 190 179 181 183 
74b 28 100 84 94 96 92 94 79 97 97 95 89 
100 115 124 129 146 146 144 144 149 194 
Government Finance Millions Pounds: Year Ended June Government Finance 
2.6 35.2 56.5 17.9 60.3 96.5 46.0 42.9 (—) SURPLUS 
>8l 86.8 1 475.4 557.6 696.6 869.0 1,045.2 72.1 1,061.4 Revenue 
>82 84.2 578.7 808.7 948.7 1,026.1 1,018.5 Expenditure 
FINANCING DEFICIT 
83a 2.8 49.1 -63.4 —113.2 33.7 79.0 Net Borrowing: Pounds 
—4.7 1.9 24.1 16.0 17.9 Foreign Currency 
84 197.4 1,556.7 1,507.2 1,490.9 1,427.3 1,313.3 1,278.5 1,198.1 Dest: Australian Pound 
115.5 111.2 110.8 116.64 118.4 141.8 158.2 Dest: Foreign Currency 
Related Data 
STATE GOVERNMENTS 
86a 459.6 611.8 666.9 750.1 893.6 1,081.6 1,230.4 1,379.0 Australian Pound 
86b 622.1 449.7 435.7 485.2 417.5 416.8 414.9 Foreign Currency 
Dest LOCAL AND OTHER 
87a 124.3 226.1 269.3 332.9 484.2 Australian Pound 
87b 36.4 31.6 28.3 25.6 24.9 25.0 24.4 Foreign Currency 
National Income Millions Pounds: Year Beginning July National Income 
2,229 2,646 4,146 4,488 4,756 Gross NATIONAL 
>92a 199 249 Export Surplus (goods services 
| > 92b 24 6 80 114 142 65 108 Gov't Deficit or Surplus ( 
379 576 798 500 789 958 Private Investment Expenditure 
651 1,485 1,674 2,055 2,585 3,156 Private Consumption 
177 535 584 735 1,102 1,151 Government Revenue 
1953 1954 195 —200 216 243 318 Less: Transfer Payments 


Population: 6.84 million 1937; 9.2 million 1955. 

Exchange Rates: Since 1931 the Commonwealth Bank has bought 
and sold sterling fixed rates 1.25 and 1.255 Australian pounds per 
pound sterling. Before 1939 and since 1951, that is, excluding the period 
when the sterling rate was fixed, Australian rates for non-sterling 
currencies have fluctuated with sterling rates for 
cencies. Annual averages of market or par rates for the US dollar and 
IFS conversion factors dollars per Australian pound 


raiei 


IFS Conversion Factors 


Exchange Rates Gold & Foreign 


Trade Exchange 
1937 8.939 193 939 981 
1938 3.896 1948-Sept 1949 1 224 
Jan /Aug 1939 3 : Thereafte 2 24 
Sept 1939 to Sept 19, 1949 3 
Sept 19, 1949 to Dee 18, 1951 2.2 
1952 2.22 Gold at 3.224 £ J 1 ) 
1953 2 
1954 2 


the government, the Commonwealth Bank, and the 
Banks. Foreign Exchange data are net that they exclud 
London representing claims on Australia arising fron 
bills negotiated accepted London. They include long 
holdings with original maturity months ing 
million dollars 1937 and 90, 195, 342, 64, and million from 
1949 through 1953; subsequent figures are available only for June, that 
for June 1954 being million. 1937 data are last Monday; 1948 
and 1949 last Wednesday; subsequently, last day month for 
June and December, last Wednesday for other mor ior 1950 
exclude certain minor items for which no data are available a COMMON- 
WEALTH BANK holdings include balances London but exclude long- 


k-Paying 


e | 
ilian import 


term foreign holdings. The data refer the last Wednesday the period. 
REPORTED are deposits and short-term obligations 
held for Australian account, reported banks the US. Data 
approximately corresponding the nts reported owing the 
government and banks are presum y included in the ta reported 
from Australian sources. IMF Australia’s quota (200 
million dollars) minus IMF holdings Australian pounds, Aus- 
tralia's gold subscription minus net drawing The net IMF | tion 1 
not included the data reported from Australian 


Monetary Survey: consolidation the accounts the Common- 
wealth Bank, the Check-Paying Banks, and the Savings Banks. Data 
are for periods reported Sections 30, 40, and the Country Page, 
except that most recent data Savings Bank assets have been carried 
forward. The FOREIGN ASSETS are those reported line with 


Less: Foreign Aid, etc. 


foreign exchange revalued September 1949 and gold 1950. 
Long-term foreign holdings the Commonwealth Bank with 


original maturity months more that are part line 10, are 
shown CLAIMS THE GOVERNMENT follows: million pounds 
1937 and 40, 87, 153, 28 and 25 million pounds from 1949 through 1953, 
and million June 1954, but the foreign exchange holdings other 
parts stem are presumably nowhere included. Claims 
the Government include State government securities and 
amount equal Treasury Coin circulation. But the line excludes 
bank loans which are small and included CLAIMS THE PRIVATE 
the sum the comparable entries for the 

mmonwealth Bank, Check-Paying Banks, and Savings Banks plus 
Trea Coin circulation less the Cash the Check-Paying Banks 
and Savings Banks. MONEY comprises the monetary liabilities the 
Commonwealth Bank Others, Treasury Coin outside the banks and 
the Current Deposits the Check-Paying Banks. The data can also 


the monetary sy 


a 


sury 


classified follows (in millions pounds 

1948 1949 950 1951 1952 1953 1954 
Ty sit Mor 639 776 1,006 1,134 1 8 1,204 1,229 


These data differ from comparable figures published the Common- 
wealth Bar The Bank considers all deposits with Check-Paying Banks 


and Deposits with Savings Banks Money. Thus, their data 
Money correspond the totals data for Money and Quasi-Money. 

QUASI-MONEY comprises the Fixed Deposits the Check-Paying Banks 
and the Deposits the Savings Banks. The amounts included the 
Monetary Survey are the end December totals for Check-Paying and 
Savings Bank deposits even though the data the Savings Banks section 
refer June for the years prior 1954. UNCLASSIFIED LIABILITIES 


represent mostly deposit liabilities the Commonwealth Bank the 
IMF, to governments, to government trading corporations, to 
foreign central banks, and government deposits with Check-Paying 


GOVERNMENT SECURITIES PRIVATELY HELD in- 
Government, State, and Local Debt, denominated 
inds and foreign currency. The data refer the 


Related data 
lude Commonwealth 


rali 


t BANK Desits: Monthly totals (i.e., four-week totals or 
fifths five-week totals) and averages monthly totals debits 
current and fixed business, individuals, and foreigners with 


Check-Paying 


The Commonwealth 
wealth Bank er 
Banking Divisi 
activities through its 


Finance Departments 


Bank: Prior December 1953 the Common- 
red non-central bank activities through the General 
and still enga certain non-central bank 
Rural Credits, Mortgage and Industrial 

Bank section data relate 


In the C 


0 
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Quarters 


1948 
109 115 101 113 


129 127 113 117 126 
143 146 140 133 132 130 129 130 
172 179 170 155 154 151 148 148 


149 149 144 144 144 
139 139 140 141 


16 io 


144 
) 


its central banking business only except for 1937 when all departments 
are included. The FOREIGN are described the note the Mone- 
tary Survey. Private Check-Paying Banks and the Commonwealth 
Trading Bank are required hold with the Com- 
monwealth Bank. Prior 1953 the maximum balances that the Com- 
monwealth Bank could legally require banks maintain these ac- 
counts were determined increases banks’ assets; since April 1953 
maximum balances have been related changes banks’ deposits. 
Releases may made the discretion the Commonwealth Bank. 
Special Account requirements did not apply the General Banking 
Division the Commonwealth Bank but data include voluntary 
deposit representing the amount the Division would have been required 
hold had the requirements applied from July 1952 until the 
establishment the Commonwealth Trading Bank. 


Banks: The Commonwealth Trading Bank (prior 
1953 the General Banking Division the Commonwealth Bank) and all 
other Check-Paying Banks. These banks produce statements showing 
only Assets and Liabilities within Australia and therefore neither the 
accounts relating their considerable business New Zealand and 
elsewhere, nor their relatively holdings foreign exchange 
London are included. (See note Union South Africa). CURRENT 
DEPOSITS are non-interest bearing and current interest bearing deposits 
reported Australian statistics, less inter-bank deposits. 


Savings Banks are the five Savings Banks which the Commonwealth 
Savings Bank, controlled the Commonwealth Bank, the most 
important Annual data refer June each year. Complete 
balance sheets are available only June 1954 but Deposits data are 
available monthly. Claims Private Sector are overstated that 
certain unclassified assets, which June 1954 amounted £13 million, 
are included. 


Interest, Prices, Production: The Commonwealth Bank does not 
quote rediscount rate. Short and long-term Government Bond Yields 
are quoted indications domestic rates interest. Data are theo- 
retical yields two and twelve year bonds, read from calculated sched- 
ule yields all issues taxable current rates and maturing five 
years less, for the first, and from ten fifteen years, for the second. 
Quotations are for the last Wednesday the month; quarterly and 
annual data are averages the monthly data For 1937 data are aver 
age yields maturity all bonds maturing five years less, and 
ten years more. indication the cost borrowing abroad, the 
yields maturity (end period) issue dollar bonds New York, 
sterling bonds London, and Swiss frane bonds Zurich are quoted, 
The dollar issue (19 million dollars 1947; 17.6 outstanding June 1954 
now callable days’ notice 101%4 June 1957 and thereafter 
100; sinking fund 190,000 dollars per annum; interest dates June and 
December Data for 1937 are for per cent bonds 1927-1957 that 
were called 1947. 1937 price was above call; yield next call date 
was 4.50. The sterling issue (14.6 million pounds 1934; 13.2 outstand- 
ing June 1954) callable after July 1964 months’ notice; 
interest dates January and July 1948 price was above call; 
yield next call date was 3.06. The Swiss franc issue (60 million Swiss 
franes in 1953 and still outstanding) is callable at 100 on December 1, 
1965; interest dates June and December 1. «4 In 1954 and 1955 price 
was above call; lower line quotes yields call date. SHARE PRICEs: 
Averages daily Sydney quotations. Unweighted aver- 
ages price relatives individual shares, adjusted for share divi- 
dends, rights, and similar actions. The index Industrial Share Prices 
refers important manufacturing and distributing companies largely 
New South Wales; the Pastoral index refers companies buying wool 
and supplying wool grower Prices: Mainly quotations for primary 
goods. Weights exclude quantities exported. The Home and Import 
Goods Index, however, gives large weight world prices through the 
imports. The import component largely dominated 
petroleum, tobacco, timber, and tea. Data refer wage rates 
for men in manufacturing industries. 


International Trade: Customs data Exports and Imports are 
adjusted exclude amounts gold, e.g.: 


Exports Imports 
1937 1948 1952 1953 1937 1948 1952 1953 
Customs total 166 512 772 901 118 382 73 80 
Less Gold 15 18 18 2 1 5 


IFS Total 151 512 754 883 116 81 768 577 


Australia 


Aug Sept Oct Nov 


International Trade, continued 


38 72 Wool a72 

76 68 Wheat b72 

Butter 

VOLUME GOLD PRODUCED 

EXPORT PRICES 

132 128 Wool 
Wheat b74 

Butter 

IMPORT PRICES 

Exports include reexports; imports include direct imports for home use 
plus entries into customs warehouses. The data Export 


inconsistent time with the export values that they refer mostly 
time sale rather than export. This qualification important 
The export price index 


the wool sales season overlaps the calen 

wholesale markets and weighted the value exports from July 193 

through June 1936: wool per cent; wheat per cent, butter per 
cent. Wool prices are averages greasy wool auction sales Sydney. 
Quarterly and annual averages are unweighted monthly averages, 
Wheat prices represent weighted average IWA and commercial 
prices. The index PRICES, compiled the Commonwealth 
some commodities and fob import unit values for others, with year end- 
ing June 1937 weights. « The VOLUME OF EXPORTS index is a L 
index compiled averaging the three major cor 
with 1948 weights. Wool volume figures combine greasy and scou 
the ratio their 1948 prices. For Wheat, value and volun 
include wheat flour, combined in the volume figures in the rati 

their 1948 prices. While Australia the fourth largest gol 
ducer and index the volume its production given, figures 
value gold production are given because gold production very small 
compared exports (about per cent). BALANCE PAYMEN 
summarize the IMF Yearbook statement. The trade data 
agree with trade except for the deduction adjustments for Joint 
Organization (United Kingdom-Dominion Wool Disposal Ltd.) trans- 
actions from exports the Balance Payment The entries cannot 
directly compared since the balance payments data refer fiscal year 


nostly price 


Government Finance: Consolidated cash accounts the Common- 
wealth Governm nd its separate funds and agencies. I REVENUE and 
EXPENDITURE include, excepting for 1937, transfers States income 
taxes collected their behalf. Borrowing from the IBRD and the issue 
non-negotiable notes the IMF and IBRD are luded 
and the Debt data (64 million pounds Australian cur 
rency 1948 and 1949, and million pounds thereafter; and 
46, and 67 million pounds in foreign currency at the end of June 
through 1954 Commonwealth Government borrowings behal 
State governments are not included the Net Borrowing. The Commo 
wealth Government Debt usually reported would exceed the 
shown the amount social security and other intragovernm 
holdings (16.3 million pounds 1937, and 184, 225, 259, 343, 464, 510, 
and 609 from 1948 through 1954). The figures for intragovernment hold- 
ings for the Commonwealth and State governments combined are 238 
280, 308, 389, 515, and 572 million pounds for 1948 through 1954. 
crepancies between net foreign currency borrowing and corre 
ges in fore ney debt are due to changes in the ex- 
rates applied expressing the foreign currency debt terms 


n 


BALANCE PAYMENTS AUSTRALIA (In Millions Australian 


Fiscal Years Ended June 30 


1951 1952 1953 1954 1955 
Goods and Services 74 587 199 10 250 
Fxports. fot 664 a12 
Imports, fot 1,052 t 
Transm atic 4 49 is ¢ 
Transportat 154 s 1 
€ ed 9 1 19 18 
Investment de f 68 ) 91 4 
Government, n.ie. (net 18 24 1 27 
Other li 8 12 
Private Donations 10 . 1 6 1 
Private Capital 62 &S 15 55 
Official Donations 21 3 ‘ 2 3 
Official and Bank Capital 194 411 167 18 160 
Long-term capital 
Other 19 9 1 l 
Sr t-term ca ! 
Use repa IMF resources 
Liabilities fore t ks and 
Governments 
Foreign ex ange . ease 170 438 189 148 
Other foreign assets, ne ease 6 ? ‘ ‘ 
Monetary gold (increase ) 6 
Net Errors and Omissions 27 SA 39 19 97 
Net errors and or ns relate mair toy ate capital movements 


— 


4 


2 
i; 
4 
ore 
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Austria INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1949 1950 1951 1952 1953 1954 
26.00 

Schillings per Dollar: 

Gold and Foreign Exchange Millions Dollars: 
509 iS emcee >10 73 62 92 91 106 152 32 412 148 189 27 320 
MATIONAL BADE 11 46 50 50 50 50 52 52 62 52 52 52 52 


! 13a 41 56 90 190 272 101 118 160 190 
14 — _ — — _— 10 51 52 14 9 38 51 

15 — 5 12 - 5 5 
Survey Billions Schillings: 
40.00 i > a vd 20 7.06 9.67 2.59 3.64 5.86 7.06 
6.37 6.82 6.37 

22 20.85 25.94 20.85 

1.78 2.15 1.78 
30} 202 36.06 44.58 36.06 
24b 6.01 7.54 3.87 4.21 4.65 6.01 

| 25 82 .57 3 .40 .58 82 

| 26 1.29 1.94 1.07 1.11 1.22 1.28 

1.96 1.68 1.94 1.96 1.96 1.96 
: 28 3.64 4.59 3.65 
L 1 29b 3.78 3.60 3.77 3.94 3.71 3.75 
Banks Billions Schillings: 
20.00 7.06 9.67 2.59 3.64 5.86 7.06 
31 2.38 2.23 3.07 2.51 2.38 2.38 

32 5.34 5.24 5.78 5.82 5.40 5.34 

30> 14.79 17.16 11.45 11.99 13.66 14.79 

12.79 15.44 9.46 9.99 11.65 12.79 
Aims ON PRIVATE SECTOR 33a 2.00 By y 81 93 2.00 2.00 

33b 9.97 11.69 8.31 8.66 9.07 9.97 

33y 10.47 12.25 8.77 9.15 9.60 10.47 

33z 2.31 3.19 .69 .84 2.05 2.3 
1.96 1.68 1.94 1.96 1.96 1.96 
36 1.29 1.94 1.07 1.11 J 1.28 

Billions of Schillings 

| 40 1.63 1.87 1.63 

6} 41 3.37 4.31 3.37 
> 42 15.52 18.14 15.52 

40> 22.28 26.45 22.28 

| 43 8.56 11.51 oe 8.56 

1.95 1.3 
45 6.56 7.16 6.56 

4 Millions of Schillings: 
> 50 5.33 7.81 4.41 4.68 5.08 5.33 

51 3.53 4.36 3.66 3.53 

52 4.67 5.59 8.43 4.67 

Int/rest, Production Per Cent 
3.50 3.50 3.50 3.50 5.00 6.00 4.00 5.00 5.00 4.00 4.00 


1950 =100 


139 118 100 121 156 157 239 145 146 149 186 
100 134 149 141 147 142 139 142 141 
63 22 71 7 100 127 145 144 147 145 142 143 144 
150 64 73 8 100 131 150 152 159 148 151 151 155 
100 114 115 117 133 106 116 119 
100 103 101 100 104 100 103 101 
International Trade Millions Schillings 
10,000 >70 1,218 1,984 3,229 6,510 10,797 15,851 3,079 
at >71 1,456 83,9014 6,366 9,209 14,027 18,959 13,269 16,987 2,968 3,538 3,047 3,716 
mPorts 1950 =100 
. 72 99 53 66 100 109 108 145 176 127 131 153 169 
73 98 81 105 100 104 99 90 119 88 94 79 97 
“ 74 19 57 73 100 134 151 137 136 123 141 143 139 
75 16 52 66 100 146 153 161 156 147 164 166 167 


ast 

FOR, 

a 


VOLUME 


1954 By Quarters 


End of Period 


26.00 26.00 26.00 26.00 
End Period 
360 400 
56 57 


304 


217 
216 
60 
5 


End of Period 


10.42 


9 QR 


10.96 


1950 =100 
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26.00 


400 


June July Aug Sept 


26.00 26.00 26.00 26.00 


386 
62 


99 


botoc 


By Months 


Oct 


Nov 


26.00 


Exchange Rate 


Gold and Foreign Exchange 
NATIONAL BANK 
Gold 
Foreign Exchange 
Relate 
Government and Banks 
Net EPU 
Net IMF 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CREDIT FROM TREASURY 
COUNTERPART FUNDS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK 
To: Deposit Money 
Government Depo 
National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
MONETARY LIABILITIES 
To Ban S 
Private § 
Gov 


! Data from Other Sources 


In 

De} 

COUNTERPART 

Related Data 

TREASURY COIN 

TREASURY LOANS BANKS 

Deposit Money Banks 

CASH 

CLAIMS GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Assets 

CHECKING DEPOSITS 

SAVINGS DEPosITsS 

CREDIT FROM MONETARY AUTH. 


FUNDS 


Related Institutions 
LOANS 

CHECKING DEposITs 
SAVINGS DEPOSITS 


Interest, Prices, Production 


RATE 


SHARE PRICES 
WHOLESALE PRICES 
Cost or LIVING 
WAGES 
INDUSTRIAL 
EMPLOYMENT 


DUCTION 


International Trade 
EXPORTS 
IMPORTS 


VOLUME OF EXPORTS 
VOLUME IMPORT 
Export Prices 
IMPORT PRICES 


Austria 
379 379 387 396 382 371 
343 381 350 338 317 317 325 329 315 304 
238 273 275 269 269 273 283 279 
237 280 272 273 267 267 272 281 278 278 al3 
8.09 9.19 10.34 9.67 9.33 8.80 8.80 8.99 9.02 10.29 9.93 9.64 
6.00 6.46 6.97 6.82 7.10 6.93 6.93 
21.70 22.74 24.02 25.94 27.36 
1.69 2.06 2.15 2.15 2.15 
23.18 24.75 26.20 28.26 28.30 29.12 29.12 29.05 
5.97 6.59 7.16 7.54 9.28 9.54 9.66 b24 
1.75 1.94 1.96 2.00 1.97 1.98 
1.83 1.75 1.87 1.68 1.60 1.60 1.61 1.59 1.42 1.42 1.38 
4.28 4.69 5.53 4.59 4.65 3.58 
34.40 37.73 43.17 39.81 42.24 42.76 41.89 a29 
3.35 3.41 3.50 4.10 3.84 4.54 3.72 4.02 4.56 b29 
End of Period 
8.08 9.19 10.34 9.67 8.80 8.80 8.99 
5.10 5.12 5.05 5.24 5.15 5.65 5.65 5.57 5.55 5.54 6.06 
2.86 3.40 3.70 2.43 2.23 2.23 2.26 2.09 2.15 a33 
9.85 10.38 10.76 11.69 11.49 11.96 11.96 12.23 11.88 11.88 11.87 b33 
2.90 2.45 2.45 2.26 2.52 2.87 2.81 2.73 
1.83 1.68 1.66 1.60 1.60 1.61 1.59 1.42 1.42 1.58 
1.52 1.74 1.75 1.94 1.96 2.00 2.00 1.97 1.98 
End Period 
2.86 2.32 1.87 1.56 1.56 
15.89 16.42 17.08 18.14 18.84 19.06 19.06 
23.68 25.94 26.45 27.22 27.22 
9.78 10.62 11.43 11.43 11.48 12.00 
6.94 7.81 8.51 9.16 9.16 9.61 
4.42 1.91 5.33 5.59 6.44 6.93 7.20 
Per Cent 
4.00 3.50 3.50 3.50 3.50 4.50 4.50 4.50 4.50 4.50 
213 221 250 272 312 321 326 348 364 405 429 
143 144 151 151 152 152 155 156 157 154 152 150 
145 147 148 149 149 149 150 150 151 154 154 154 
155 157 158 163 
115 134 140 144 140 152 159 146 148 165 
102 108 108 103 113 114 115 116 
Millions Schilling 
3,587 3,958 4,019 4,287 4,014 4,394 1,522 1,575 1,453 1,585 1,746 
4,020 5,494 5,415 5,400 1,841 1,829 1,827 1,936 2,112 
164 172 177 192 177 188 195 203 187 208 
105 113 160 152 153 159 158 164 170 
133 138 137 135 137 141 141 140 140 138 136 
163 159 155 149 154 154 151 150 146 
aN 


Austria 


INTERNATIONAL FINANCIAL STATISTICS 


1949 


Population: 6.8 million 1937; 7.0 
Exchange Rates: Since May 1953 the par rate for the 
been 26.00 schillings per Current buying and 


an 
25.92 and 26.08 schillings per dollar. 


From October 1950 May 1953, two off 
had been effect: 21.36 schillings per dolla ran 
26.00 schilling per dollar for non-trade transactions. Exporters 
certain goods, however, were surrend change the 
schilling rate specified portions (fron 
were permitted utilize the the 
essential goods or to sell such t 
proceeds, and the which 
ve authorities so th at the effective 
for this special treatme did 
Limited barter transactions were 


29, 1950 to October 5, 1950, 
ct but there were also three 
14.40 for essent 
essential imports, and 26.00 for luxury 
~ 


From November 25, 1949 January 29, 1950, expor 
cent of their exchange proceeds at the rat 14.40 schilling 
dollar, and were permitted retain the remaining per cen 
proces for their own import needs sel 
26.00 schillings per dollar. Imports were 
that prevailed after January 29, 1950 


lances to other impo 


January 


Prior November 1949 the nominal official rate had been 10.00 

per dollar but most transac ted rates 
considerably higher. Exporters sold de 
the official rate and only importers 
obtain exchange at this rate. The portion of ex: 
exporters varied from per cent and was the exporters’ 
own authorized import payment needs sold premium rates 
importers who required exchange but who had 
the official rate. considerable portion 
barter basis. 

The rate schillings per dollar was first establi 
purposes only the time the Allied Occupation 
commercial rate October 1946. 

Implicit rates derived from the trade 
dollars: 

Imports 
Exports ling 


IFS conversion factor for and 
date: 26.00 schillings per dollar. 


Gold and Foreign Exchange: Holdings the 
data for 1948 through 1951 are estimates the 
of the Federal Reserve § m. Foreign 
through 1952 are estimates made from the sun 
ported banks and Austria’s net EPU position. DOLLARS 
REPORTED are deposits and short-term obligati for Aus- 


1952 


National Income 


NATIONAL INCOME 
NATIONAL PRODUCT 
Export Surplus 

Private Investment Expenditure 
59. Private Consumption 
26. Government Revenue 
Less: Transfer Payments 


trian account reported all banks. Prior 1950 data refer 
banks the New York Federal Reserve District. 1948 data include 
deposits only. Net IMF Austria’s quota (50 million 
dollars) minus IMF holdings schillings, i.e., Austria’s gold subscription. 
The IMF and EPU entries represent resources made available 
received IMF EPU and not the sums Austria may draw. 


Monetary consolidation the accounts the National Bank, 
Treasury coin circulati the Deposit Money Banks, and the Related 
Institutions. Post-war Austrian bank ing data involve two special prob- 
lems: bank holdings claims pre-war Germany, and bank loans 
financed from the release counterpart funds. Owing their holdings 

Austrian banks have not published 
war. the partial balance sheets 
The Deposit Money have 
assets, but Savings Bank holdings 
ial. The items needed complete the 
Money Banks are included 
German assets are included 
ASSE Savings Bank balance sheets report only 
its and | ns. The difference between Savings Bank reported assets 
and reported ibilities also included UNCLASSIFIED ASSETS. 


Releases from aid counterpart funds have been used finance 
Reconstruction Loans through rediscounting Commercial Bank Recon- 
struction Lo: rediscounts have been made the National Bank 
and the Treasury. Austrian practice the rediscounted items not 
appear the balance sheet the borrowing bank. the redis 
counted items appear the the Deposit Money Banks and 
the Monetary Survey CLAIMS THE PRIVATE SECTOR and the 
National Bank Section CLAIMS Central Bank rediscounts 
financed through Counterpart Fund releases occasion four balance 
sheet entries: inc Claims Banks and Monetary Liabilities 
and decreases Counterpart Fund deposits and Claims the Govern- 
ment. Rediscounts made Treasury occasion only two entries 
the National Bank’s books decrease Counterpart Fund deposits 
and increase monetary liabilities). the amount Treasury 

under Related Data the National Bank 
CREDIT FROM THE TREASURY the 
tary Survey. 


FOREIGN ASSETS represent gold and foreign exchange reported 
National Bank’s lance sheet, and are equivalent the data 

in the Gold and Foreign Exchange section, converted 

the data differ from those reported dollars the Gold and 
Exchange section since prior that date the Bank excluded 
its statement all most gold received from the Tripartite Com- 

for the restitution monetary gold. CLAIMS THE GOVERN- 
MENT relate claims all levels Government and include amounts 
alent Treasury coin circulation. Prior the end 1954 the 
Government exceed the sum the entries the 

Bank and Deposit Money Bank Sections the amount 
istria’s subscription the IMF and IBRD, these accounts were 
rried the National Bank under Miscellaneous Assets rather than 

Government. Part the increase the schilling value 
foreign assets September 1955 was used reduce Claims the 
Government; the remainder was presumably carried capital accounts. 


CLAIMS THE PRIVATE all loans the ‘Related Insti- 
tutions. 


25.3 34.4 41.7 55.4 63.1 
29.0 40.1 49.4 66.2 76.6 
4.9 6.9 7.0 13.2 13.3 
22.1 29.5 36.3 45.6 §2.5 
lling rates are 
the retention system for ex- 
cl es of rates for imports 
phy ra impo! 
rts 
t of their 
] 
1949 11.3 10.8 
1951 21.2 1.5 
1952 21.3 21.4 
‘ 
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MONEY comprises the Monetary Liabilities the National Bank 
the Private Sector and Foreign Banks, Treasury coin circulation, and 
the Checking Deposits the Private Sector with Deposit Money Banks 
and Related Institutions. This series differs from that published 
the National Bank since the Bank includes Money Government 
deposits the National Bank. QuASI-MONEY comprises the Savings 
Deposits the Deposit Money Banks and Related Institutions. 
GOVERNMENT Deposits include National Bank demand deposits 
the Government, Allied Agencies, local governments, and govern- 
ment agencies. UNCLASSIFIED LIABILITIES include mortgage debentures 
and long-term borrowings Mortgage Banks which amounted 
about billion schillings the end 1954. BANK are monthly 
totals and averages monthly totals debits checking deposits 
the National Bank, the Deposit Money Banks, and the Related Institu- 
tions. Debits Government Deposits include debits demand deposits 
the Government, Allied Agencies, local governments, and government 
agencies with the National Bank. 


National Bank: CLAIMS BANKS are mainly Counterpart Funds lent 
banks for relending industry. These take the form bills dis- 
counted for reconstruction and the end 1954 amounted about 
billion schillings. Discounts commercial bills have been small and 
the end 1954 amounted about 280 million schillings. Discounts 
commercial bills include very small amount Claims the Private 
Sector. Related Data: TREASURY LOANS Beginning 1952 
Counterpart Funds have been lent directly banks the Treasury 
through rediscounts reconstruction bills. 


Deposit Money Banks: The Joint Stock and Private Banks and the 
Post Office Savings System. While the Post Office deposit system 
called the Post Office Savings Bank, operates the largest giro system 
and its demand deposits are some six times its savings deposits. These 
classes banks not account for all monetary deposits since the demand 
deposits other savings banks (included Related Institutions), while 
less than their savings deposits, amount about per cent all 
demand deposits. data are available the asset distribution the 
Post Office Savings System, but may presumed that its funds are 
used the Government. Hence, CLAIMS GOVERNMENT includes 
amount equal the deposits the Post Office Savinga System. CLAIMS 
THE PRIVATE SECTOR include amounts rediscounted the National 
Bank and the Treasury. Assets Liabilities includes the balance sheet 
total, plus amounts rediscounted with the National Bank and the 
Treasury, and less inter-bank claims and contra accounts. 


Related Institutions: These are the Savings Banks, Mortgage Banks, 
and the Cooperative Credit Institutions. 


Interest, Prices, Production: The Discount Rate the National Bank 
the rate which the Bank discounts eligible commercial paper. 
The volume commercial discounts ordinarily small. Rate (in per 
cent per annum) and dates establishment: 


July 10, 1935 3.5 Jan 22, 1953 5.5 

Occupation. . Mar 26, 1953 ».0 
Aug 1945 3.5 Sept 24, 1953 
Dee 6, 1951 5.0 June 3, 1954 3.5 
July 1952 6.0 May 20, 1955 


Share Prices are middle month quotations Vienna; quarterly and 
annual data are averages the monthly data. The data are unweighted 
arithmetic averages price relatives shares thirty-six industrial 
enterprises; from 1954, shares nationalized enterprises have been 
replaced shares private enterprises. Original base March 1938 100. 


Prices: The Wholesale Price index weighted the value goods 
domestically consumed 1926, i.e. the weights refer imports plus 
goods domestically produced for domestic consumption. The index 
foodstuffs and industrial raw materials. The Cost Living 
index excludes rent. The index Wages refers hourly earnings 
manufacturing Vienna. 


International Trade: Export and import data are customs data 
including foreign aid imports, with exports and imports valued schil- 
ling prices received exporters and paid the first commercial recipi- 
ents imports. The volume and price indexes are consistent with these 
data. Owing the policy selling aid imports 1948 subsidized 
prices and the use multiple exchange rates 1949/1953 neces- 
sary have data dollars with exports valued their foreign exchange 


Austria 


receipt prices and imports valued their foreign exchange landed-cost 
prices well data schillings. Owing the large size aid imports 
necessary have data both including and excluding foreign aid. 
also necessary measure the volume imports both including and 
excluding foreign aid and the average price exports and imports 
dollars well schillings and, for imports, the average price imports 
including and excluding aid. Most of. these data are available from 
Austrian sources: 

1948 1949 1950 
Exports in schillin 


gs 1,984 3, 229 6,510 13,187 15,8 

Imports in schillings 3,901 6.366 9 209 13.269 16.98 
Do, excluding aid 2,208 4,424 7,097 12,352 16,473 
Exports in dollars 198 286 538 610 
Imports in dollars 490 592 7 16 653 
Do, excluding aid 398 357 7 634 
Volume of imports 81 105 100 10 119 
Do, excluding aid 53 99 100 109 151 
Import prices in schillings 52 66 100 161 156 
Do, excluding aid 59 65 100 160 153 


! Figure from the Balance of Payments. 


The volume indexes exports and imports are Laspeyres indexes with 
1937 weights. The price indexes are Paasche indexes derived from the 
schilling value trade data and the volume indexes. Price indexes 
exports and imports dollars derived the same method from the 
dollar value trade data and the volume indexes are: 


1948 1949 1950 1951 1952 1953 1954 


Export prices in dollars 115 133 100 128 144 114 106 
Import prices in dollars 27 118 100 32 138 127 115 
Do, excluding aid 113 100 131 138 130 118 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The trade entries agree with the data dollars except 
that they are adjusted include trade electric current prior 1951 
and imports are adjusted include donations. 


National Income: The data are assembled show the relationship 
between the national income accounts and other data. For this 
purpose the accounts have been grouped approximate the first 
three entries the gross inflationary factors: the export surplus, the 
government deficit, and private investment. The Export Surplus 
reported here includes goods and services, including net factor income 
from abroad, and therefore equal concept the balance goods 
and services reported the balance payments. Government 
Transfer Payments are subtracted reach the GNP total. These are 
interest government debt, subsidies, and other transfer payments 
the government. 


First Half 


1952 1953 1954 1954 1955 
Goods and Services ~104.5 71.4 67.8 2 60.0 
fob 506.8 537.6 609.7 0 323.3 
Imports, cif 653.9 547.3 653.3 415.9 
Foreign travel: credits 41.2 60.8 79.5 5 28.5 
Foreign travel: debits 6.4 7.9 15.6 5.9 7.3 
Transportation: credits 8.8 6.1 7.4 >. 1 
Foreign exhange delivered by 
occupation forces 33.1 40.9 57.2 0.4) on 
Other (net 3.2 6.0 5.9 ©) es 
Private Donations 2.4 1.8 
Private Capital 3 -16.1 &.5 2.1 
Official Donations 103.4 38.5 19.8 13.2 1.4 


Official and Bank Capital ~62.2 —143.1 -—118.7 —87.7 18.5 


Long-term capital 


Official loans (net) 3.9 10.0 7.7 2.2 3.9 
Gold and US dollar subscriptions to 

IMF and IBRD 5.0 13.5 

Short-term capital: 

EPU credit balance —41.5 10 -—16.9 46.2 
US and Canadian dollar assets, net 

increase —) —38.3 116.1 —117.2 56.5 6.6 
Other foreign assets, net (increase — —8.0 4.6 29.8 7.5 17.2 
Monetary gold (increase —) —2.3 4.9 9.1 -4.6 


Net Errors and Omissions 60.9 31.1 47.2 31.8 38.0 
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m-Luxembou INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1949 1950 1951 1952 1953 1954 


Franes per Dollar: 
29.484 43.83 49.96 50.02 50.33 49.87 50.00 50.00 50.02 49.83 49.87 
Gold and Foreign Exchange Millions Dollars: 
827 938 897 749 1,054 1,077 1,092 1,046 1,020 1,042 1,092 
il 826 624 698 587 635 704 776 778 702 696 72 776 
| 12 l 14 199 162 419 373 316 268 336 325 321 316 


| NATIONAL BANK OF BELGIUM 


145 134 140 147 129 134 104 

10} 14 129 120 128 135 124 130 100 131 128 148 130 

249 229 174 245 228 22¢ 229 

Monetary Survey Billions Francs: 

22.4 41.6 40.7 37.4 52.7 53.8 54.6 52.3 51.9 51.0 52.1 54.6 

23.0 187.8 142.4 146.7 156.5 168.0 171.6 160.7 164.5 165.1 

14.3 29.9 0.5 40.7 48.5 51.0 46.5 48.0 50.9 

200} 3.1 7.3 9.6 7.9 8.2 11.4 9.5 6.3 10.4 11.0 10.1 9.5 

210.2 218.6 224.5 251.2 270.2 283.0 281.2 269.5 268.2 274.7 280.0 

15.8 34.5 42.4 44.7 52.7 66.2 56.0 55.8 57.5 59.7 

7 > 2 9 9 92 

ad 5.1 3.9 3.0 3.0 3.1 2.8 

21.0 18.5 27.6 26.1 31.3 31.3 31.5 

National Bank Belgium Billions Francs: 

22.4 41.1 40.7 37.5 52.7 53.8 52.3 51.9 51.0 52.1 54.6 

1.9 44.3 45.3 44.7 45.3 45.3 46.4 

1.3 5.9 4.4 11.7 9.2 9.5 9.0 7.0 5.6 6.1 6.9 9.0 

94.3 95.3 107.9 110.6 111.6 106.9 105.8 104.3 108.2 111.6 
25.4 90.9 91.2 97.4 100.9 104.4 102.7 98.6 97.8 100.0 104.4 

35a 2.5 2.3 1.5 1.7 1.8 2.4 1.3 2.3 1.0 1.0 2.1 

35b 1.4 2.3 1.5 1.0 | 6 6 .6 5 .6 

5.1 3.9 3.3 3.0 3.1 

CLAMS ON GOVERNMENT | 37 6 4 1 0 1.3 2 l .2 2 

3.6 2.0 1.5 1.6 1.5 1.3 1.5 

1.5 4.5 4.1 4.8 5.4 5.5 5.6 5.4 5.5 5.5 5.6 5.6 

Deposit Money Banks 
60.0 Billions of Frances: 


3.0 3.0 2.9 3.4 4.2 1.6 5.0 3.9 4.6 
13.0 21.4 23.0 25.3 29.3 31.8 35.2 32.4 31.8 32.1 33.4 

22.6 62.2 64.0 66.8 77.6 88.4 89.7 87.4 84.9 85.8 88.4 

16.3 43.1 47.9 50.7 51.4 52.7 49.8 49.9 50.4 51.4 
3.3 1.0 5.3 5.9 5.7 6.7 8.5 10.5 8.0 7.5 8.0 8.5 
45 .6 5 .6 4 2 3 4 

2.2 2.0 1.9 1.6 1.6 1.9 1.6 1.6 1.6 1.6 
3.8 5.0 8.4 8.9 8.3 8.6 8.9 8.4 
6.1 6.9 6.9 8.0 10.9 12.0 11.6 12.1 

1.4 2.4 3.5 4.4 4.1 1.5 4.2 4.2 

3.8 4.2 5.3 5.7 6.3 5.7 5.7 6.0 5.7 


Related Institutions 


POST OFFICE DEPOSITS 
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Interest, Prices, Production 
5.50 Per Cent 
st GOVERNMENT BOND YIELD | 60 2 00 3.50 3. 25 3.75 3.25 3.00 2.75 2.75 ;.00 3.00 3.00 2.75 
>6la 3.95 1.75 4.60 4.42 4.62 4.51 4.40 4.27 4.46 4.41 4.38 4.36 
L 61d 3. 7 1.90 1.00 1.60 4 ) 4.15 5 3.51 3.97 3.7 3.72 3.53 
= 5 3.58) 
>62 78 100 111 130 138 } 49 4 130 135 133 
160 2a ; 100 ) 98 11 120 110 21 1 112 110 106 
} 62b 58 100 94 102 108 88 75 7 0 73 72 75 
140} 
| 
120} 
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VOLUME IX, NUMBER JANUARY 1956 Belgium-Luxembou 


1954 By Quarters 1955+ seer By Months 


End Period 
50.00 50.3 50.31 50.37 50.26 50.15 Rate 


End Period Gold and Foreign Exchange 
1,050 1,046 1,095 1,077 1,077 1,083 1,088 1,112 NATIONAL BANK BELGIUM 
787 765 760 778 824 839 839 845 850 877 Gold 
806 285 274 268 271 238 238 238 237 235 Foreign Exchange 
Related Data from Other Sources 
142 112 104 100 108 108 104 104 105 Belgium 
287 215 171 174 178 188 188 182 183 164 167 
End Period Monetary Survey 
54.7 52.5 §1.7 52.3 54.7 53.9 54.2 54.4 55.5 FOREIGN ASSETS 
164.7 170.9 169.7 171.6 173.2 175.6 175.6 173.6 175.1 CLAIMS GOVERNMENT 
49.0 49.7 51.6 51.0 54.2 57.0 57.0 56.3 54.6 CLAIMS PRIVATE SECTOR 
8.8 8.0 6.3 8.5 8.9 8.9 8.9 8.2 8.9 UNCLASSIFIED ASSETS 
277.9 281.9 295.4 292.8 291.4 Assets Liabilities 
183.6 187.8 191.1 191.1 191.6 191.0 191.6 MONEY 
61.8 61.1 63.5 67.9 67.6 67.6 66.6 67.4 68.2 
2.0 2.2 1.6 1.0 1.3 1.0 FOREIGN MONETARY DEPOSITS 
2.8 2.8 BLOCKED DEPOSITS 
80.7 81.7 26.1 35.8 31.9 UNCLASSIFIED LIABILITIES 
Related Data > 
144.7 141.9 145.2 155.2 145.5 149.6 150.4 158.4 BANK CLEARINGS: BELGIUM 
End Period National Bank Belgium 
54.7 51.7 54.7 53.9 53.9 54.2 54.4 55.6 FOREIGN ASSETS 
46.2 45.1 5.3 44.6 45.2 45.2 44.4 44.8 45.9 CLAIMS GOVERNMENT 
6.7 8.4 7.0 7.9 9.3 10.2 8.1 7.0 CLAIMS PRIVATE SECTOR 
107.8 107.5 106.9 109.5 110.7 109.7 111.0 Assets 
98.8 99.5 102.7 102.7 106.2 107.1 105.8 106.9 MONETARY LIABILITIES 
97.3 98.2 101.2 100.8 104.0 105.3 105.8 104.6 105.0 Notes Circulation 
1.5 1.6 1.6 1.9 2.2 1.9 1.9 1.3 1.8 Deposits 
1.0 1.0 1.3 1.8 1.3 1.3 1.5 a35 
2.8 BLOCKED MONEY 
2.0 2.2 1.6 1.0 1.3 1.0 FOREIGN MONETARY DEPOSITS 
Related Data 
5.6 5.6 5.5 5.4 5.2 5.0 5.0 5.1 5.0 TREASURY CURRENCY 
Deposit Money Banks 
End of Period Belgium 
3.4 2.6 2.6 5.0 3.9 3.0 3.0 3.7 2.6 CASH 
45.4 47.7 48.2 46.5 49.7 50.6 50.6 49.9 49.7 50.5 CLAIMS GOVERNMENT 
34.5 34.1 33.9 35.2 37.7 37.9 38.3 CLAIMS PRIVATE SECTOR 
90.1 90.3 89.6 89.7 96.7 97.9 97.9 95 95.3 96.9 Assets = Liabilities 540 
50.5 53.4 52.7 54.4 54.5 54.5 54.4 CURRENT 
8.8 10.5 10.9 11.0 11.0 9.7 10.3 10.8 Deposits 
Luxe mbourg 
1.8 2.0 1.9 1.9 1.8 1.8 1.7 1.6 1.6 CLAIMS GOVERNMENT 
8.9 9.3 8.9 8.6 9.1 9.2 9.3 CLAIMS PRIVATE SECTOR 
11.9 2.3 12.0 11.9 11.9 11.9 2.0 12.0 Assets Liabilities 
3.8 4.0 4.0 3.9 4.2 4.2 3.9 4.3 4.3 CURRENT DEPOSITS 
6.8 6.0 6.3 6.5 6.6 6.6 6.8 6.8 7.0 TIME AND SAVING DEPOSITS 
Related Institutions 
B lgium 
20.7 22.3 20.6 22.2 22.2 21.3 21.6 Post Checking Deposits 
46.7 46.8 47.5 40.5 50.0 50.0 50.1 90.2 50.4 SAVINGS BANKs: Deposits 
Luxembourg 
Interest, Prices, Production 
Per Cent Belgium 
2.75 2.75 2.75 2.75 2.75 2.75 2.75 2.75 3.00 3.00 3.00 RATE 
4.33 4.31 4.24 4.21 4.16 4.15 4.15 4.14 4.15 4.15 4.16 4.17 GOVERNMENT YIELD 
3.96 3.65 3.44 3.44 3.63 3.65 3.69 New York: 1964 b61 
4.10 4.06 4.06 4.06 4.06 4.06 4.06 4.04 4.16 4.57 4.65 4.78 In London: 4’s of 1970 c61 
3.494 3.454 3.454 3.51 3. 57 3.61 3.61 3.57 3.56 3.60 3.64 3.68 In Zurich: 3!.’s of 1985 d61 
3.60 3.58 3.59 3.60 3.62 3.65 3.65 3.68 3.69) 
1948 =100 
136 146 157 159 175 178 175 192 197 194 195 SHARE PRICES 
107 118 27 132 144 143 141 149 159 156 157 Metals a62 


Belgium-Luxembourg 


INTERNATIONAL FINANCIAL 


Interest, Prices, Production 


1953 1954 1955 
64 26 100 97 96 
LUKEMBOURG COST OF LIVING | 65 100 104 106 
12 | | 66 102 100 106 102 
| | —-»64b 33 100 106 110 
66b 100 100 101 
International Trade 
$0.0 25.4 74.1 80.0 82.6 
89.6 81.7 97.1 
mPORTS 


Population: million 1938; 9.1 million 1954. 


Exchange Rates: Since November 1949 the rate for the dollar has 
been free fluctuate within limits per cent either side the par 
value 50.00 francs per dollar. Rates quoted refer midpoint 
rates; buying and selling rates are .10 francs below and above this rate. 
Administrative rates for most other currencies were also discontinued 
various dates in 1949, 1950, or 1951 and now fluctuate within limits of 
approximately per cent either side par. For few currencies 
rates are still administratively set. 


Since mid-July 1954 there has also been free market (not subject 
the limits per cent) for capital transfers involving the currencies 
EPU countries (including the Sterling Area), and the option the 
payor, for some current transactions not connected with trade. 
April 1955 this free market was extended all currencies and quota- 
tions for most currencies have been close the official market rates. 
The 1937 figure refers the rate for Belgium; the corresponding rate 
for Luxembourg was 23.58. 


Averages the exchange rate for the dollar and conversion 
factors Belgian francs per dollar: 
IFS Conversion Factors 


Exchange Rates Gold & Foreign 


Trade Exchange 
1937 29.63 1937 29.6 29.5 
1938 29.59 Oct 1944-—Sept 1949 43.8 43.8 
1939 9 68 Thereafter 
Jan 1-May 9, 1940 29.63 
Oct 1944-Sept 21, 1949 43.83 
Sept 21, 1949-—Dee 31, 1949 49.99 ' Through A ust 1949 for f gn exchange 
1950 50.21 and through J 1 f | 
1951 50.34 
1952 0.29 
1953 49.96 
1954 50.05 


Gold and Foreign Exchange: Gold includes Treasury holdings amount- 
ing million dollars 1937. Monthly data refer the last 
Thursday the month; data for 1937 refer December 25. DOLLARS 
REPORTED are deposits and short-term obligations held for 
and Luxembourg accounts reported all banks the 
for Belgium and banks the New York Federal Reserve District 
for Luxembourg after 1949. far these are owing government 
the data reported from Belgian sources presumably include them 
approximately equal amounts. Net IMF 
quota (225 million dollars) and the Luxembourg quota (10 million dollars 
minus I MF holdings of francs, i.e., gold subscriptions minus net drawings. 
Net EPU measures the credit extended received from 
EPU. The data reported from Belgian sources include credits EPU 
but not include the net IMF position. The IMF and EPU entries 
represent resources made available received from IMF EPU 
and not the sums that Belgium and Luxembourg may draw. 


Monetary Survey: consolidation the accounts the National 
Bank Belgium, the Deposit Money Banks and the Postal Checking 
Systems in Belgium and Luxembourg, and the General Savings Bank of 
Belgium. Data for Luxembourg are not available for 1937. Those 
shown refer December 1938. FoREIGN As: are the equivalent 
the items the section above with Foreign exchar 
and gold 1950. CLAIMS THE GOVERNMENT inclu 
Treasury Currency circulation, Deposits the Post 
tems Belgium and Luxembourg, and Deposits the Savings Bank 


1953 Quarters 


1951 1952 1953 1954 
1948 
121 114 107 105 108 106 106 106 
105 106 106 107 105 105 106 106 
119 124 121 123 121 123 
117 114 114 122 111 115 111 118 
101 99 98 
119 121 121 122 121 119 i21 121 
121 119 109 114 113 118 105 103 
110 114 117 119 111 120 121 117 
Billions 
132.5 22.2 112.5 115.0 27.4 27.8 26.9 29.7 
126.7 120.2 126.7 29.6 29.0 29.6 31.4 
1948 =100 
141 132 145 158 133 143 145 158 
113 112 116 128 108 112 120 126 
126 125 105 112 105 103 100 
130 126 119 114 124 120 118 116 


Belgium. MONEY comprises the Monetary Liabilities the National 
Bank, Treasury Coin, and Current Deposits with the Deposit Money 
and Postal Check Deposits, less the Cash the Deposit Money 
The the Monetary Survey cannot reconciled with those 
reported the other sections, the series taken from the Bulletin 
the National Bank that reports currency circulation excluding the 
holdings banks. QUASI-MONEY comprises Time Deposits with Deposit 
Money Banks plus Savings Banks Deposits. UNCLASSIFIED LIABILITIES 
See note Deposit Money Banks section. 1948 includes 2.7 billion 
franes then remaining from the 1944 blocking program. Related Data: 
GOVERNMENT December 31, 1950 held residents Belgium, 
other than banks and insurance companies, and foreigners, other than 
the IMF and IBRD, amounted billion francs. BANK CLEARINGS 
are monthly totals and averages monthly totals total clearings 
other than Brussels call money clearings. 


Deposit Money Banks: will noted that the difference between 
Total Liabilities and the sum Current and Time Deposits large. 
1953 about billion are accounted for the Capital Accounts. 
Most of the rest arises from inter-bank accounts as they are reported on 
the asset and liability sides of the combined balance sheet. This large 
difference may represent Belgian banks’ liabilities foreign banks 
whose asset counterpart would appear inter-bank foreign 
item the banking statistics other countries. Deposits Postal 
Check accounts well currency and deposits with the National Bank 
are included are liabilities foreign banks 
and governments EPU. are exporters’ blocked 
balances with the National Bank representing the proceeds exports 
to EPU countries giving rise to the extension of credit to EPU in excess 
Belgium’s quota. 


Interest, Prices, Production: The Discount Rate the National 
Bank the rate which the Bank discounts eligible commercial paper 
for Deposit Money Banks. The volume discounts usually large. 
Rate (in per cent per annum) and dates establishment: 


Aug 27, 1947 Sept 13, 1951 3.25 
Oct 6, 1949 } lec 18, 1952 3.0 
Sept 11, 1950 3.76 Oct 29, 1953 2.75 
July , 1951 3.5 Aug 4, 1955 3.0 


The Yield per cent Belgian Government Unified Debt bonds (averages 
daily quotations) quoted indication the long-term domestic 
rate interest. indication the cost borrowing abroad, the 
yields maturity (end period) issue dollar bonds New York, 
sterling bonds London, Swiss frane bonds Zurich, and guilder bonds 
Amsterdam are quoted. The dollar issue (15 million dollars 1954) 
callable whole part days’ notice 105 through Novem- 
ber 1955 and through succeeding years price declining from 105 
per cent each year. Interest dates June and December. Beginning 
1960, the unretired portion the issue must retired amounts 
least 1.5 million dollars each half year until the issue fully retired. 
The sterling issue (8.6 million pounds 1936; 4.2 outstanding June 
1954) now callable 100 months’ notice any interest date; 
annual payments for sinking fund and interest amount per cent 
issue; interest dates May and November. 1948 price was above call: 
yield next call date was 1.50. The Swiss issue (115 million francs 
1937; 33.4 outstanding June 1954) callable for sinking fund, 
whole part, 100 days’ notice; interest dates May and 
November 1954 price was above call: yield next call date was 

.24 per cent the first quarter and thereafter negative. The guilder 
issue (50 million guilders 1954) callable 100 days’ notice 
August 1965 any August thereafter. Beginning August 1965, 
issue must retired amounts least 2.5 million guilders per year 


ves 
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: 
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. 
1954 By Quarters 1955 By Months 
Interest, Prices, Production, continued 
1948 =100 Belgiun 
106 105 105 106 107 107 108 107 108 108 108 WHOLESALE PRICES 
107 107 107 106 106 105 105 107 108 108 108 108 Cost or LIVING a 64 
117 124 119 129 135 136 120 132 INDUSTRIAL PRODUCTION 
121 121 122 123 122 121 121 122 122 122 122 Cost LIVING b64 
105 112 118 121 123 130 124 125 130 INDUSTRIAL PRODUCTION b66 
112 120 122 121 117 129 131 132 132 133 EMPLOYMENT b67 
Billions Francs International Trade 
26.6 28.6 26.9 32.0 12.0 9.4 10.3 11.7 11.8 
30.6 31.8 31.4 34.5 11.0 11.5 11.2 11.8 13.0 IMPORTS, cif 
1948 =100 
167 151 143 171 175 163 174 136 154 170 VOLUME EXPORTS 
137 124 124 127 136 126 134 129 135 VOLUME IMPORTS 
102 100 102 102 102 103 104 EXPORT PRICES 
114 115 114 113 114 114 114 114 115 115 IMPORT PRICES 
until the issue fully retired. 1954 and 1955 price was above call; BALANCE PAYMENTS 
lower line quotes yields first call date. SHARE First Belgian Franes 
following month quotations Brussels and Antwerp; quarterly and 
annual data are averages the monthly data. The indexes are weighted 1952 
by the market value of shares of all companies included, omitting in the Geods and Services 12.84 10.89 & 32 en 142 
calculation for any period shares companies changing their capitaliza- Exports, fob 127 115.83 
tion during the period. Market values are determined and the weights ad- 
justed the beginning each Prices: The index Transportation: debits 13.7 11.2 
sent all categories goods and provide rough weights the number 
quotations. Selections were made without regard the distinction 
between export, import, and other commodities. entry the Private 
1936/38 average. The Belgian Cost Living index excludes rent and Private Capital 2.76 
unweighted average commodities towns. The Luxembourg Official and Bank Capital 14.56 6.17 2.50 7.33 
Cost Living index also excludes rent and weighted with estimated 
family expenditures. Why the two indexes indicate different price Consolidated claims EPU and 
movements from 1948 through 1950 is not known. Another Belgian index EPU countries (net 3.93 2.2 4.78 1.51 4 
The two indexes not differ significantly. The Belgian index Short-term capital 
Wages index daily earnings manufacturing, derived from Repayment IMI 
the ratio days worked total payroll. The Belgian Liabilities Belgian 
includes such industries steel and textiles but excludes machinery Other foreign assets 
most final-stage manufacturing. Weights are prewar. The index Bank (increase 1.32 
Employment is compiled by ECE from national indexes for separate Aes 
Production index covers most industries; iron and steel have 63 per cent 
the weights. Weights refer 1947 value added. The index adjusted 
for number working days. entries refer 1938. The annual indexes the volume trade are 
ediustad to acenunt for Torences het wes movements of the total x 


used the construction the indexes 


Exports Imports ‘ 

1952 1953 1952 1953 difference the volume component. Thi 
Customs Total 25.5 74.1 122.6 113.0 27.9 87.5 123.0 121.1 the prices items not included the 
volume items outside and inside the 
IFS Total 25.4 122.2 112.5 27.5 89.6 122.2 120.2 see notes Canada, Denmark, Germany 
Exports include only those reexports that had previously cleared customs BALANCE PAYMENTS: Data summ 
imports; Imports are direct imports for home use plus withdrawal ment. The export figures are wing mostly the 
from customs warehouses. The indexes the volume and price export addition some entrepot trade) figures are somewhat 
and imports are consistent with the customs value figures. The Volume smaller (owing mostly the deduction freight and insurance 
Trade indexes are Laspeyres indexes with 1953 weights, linked imports) than JFS figure 
the former series with 1948 weights. The quarterly data for 1953 have 
1952 weights. The data Export and Import Prices are Paasche in- 


dexes derived from the volume index and the customs value data. 
Paasche indexes measure the change from the base year each date with (at 253 
different weights (namely those the current period) for each compari- Luxembourg:G Mkt. Prices 


1948 1949 1950 1951 1952 1953 1954 


sion. Hence, they not measure changes from one period the next 

the extent that there has been any change the composition trade 
between those periods. For both the volume and price indexes 1937 Private ptior 
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INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


Bolivianos per Dollar: 


190 190 190 


577 748 
Millions Dollars: 
28.6 25.5 24.5 
21.0 21.3 22.1 

7.6 2.5 

5.2 

9 


co 


Billions Bolivianos: 
6.65 5.83 
5.06 6.53 

12.05 12.36 14.40 
2.90 3.15 2.87 
1.01 1.40 1.02 

27.67 28.15 

13.27 16.18 18.88 

.36 .39 .38 

.08 .85 1.24 

6.07 6.22 

4.65 3.81 


oun 


1.94 2.81 3.22 

Billions Bolivianos: 

5.43 4.84 4.59 
io 


3.74 5.17 
11.39 11.23 13.32 
11.37 11.21 13.30 
20.86 20.3 
10.41 11.96 15.37 

1.82 2.19 3.65 
8.20 10.41 
.39 1.32 
8.56 10.30 12.39 
1.85 1.65 2.98 
5.24 5.27 5.40 


Billions Bolivianos: 
1.74 2.31 3.7 


1.34 1.63 2.73 
1.13 
1.31 1.67 1.36 

1.12 1.09 


1.08 85 1.24 
73 .80 83 


1948 =100 
390 495 587 
Millions Dollars 


7.1 13.5 20.4 27.8 19. 29.2 
33b 2.07 2.40 3.27 3.19 
47 .13 7 1.24 1.89 
100 107 131 175 216 438 977 278 
70b 1.5 2.9 2.7 3.9 2.3 


VoLUME IX, NUMBER JANUARY 1956 


Quarters 


End Period 

190 
1,380 1,420 
End Period 


17.9 16.4 13.4 11.1 
8.6 6.6 6.6 4.9 
9.3 9.8 6.8 6.2 
7.9 5.4 4.7 5.1 
3.6 1.4 
5.6 6.2 7.4 7.4 
1.2 1.2 1.2 
4.4 5.0 6.2 6.2 
31.4 30.2 
14.6 17.5 16.3 14.8 
12.5 13.8 14.0 14.4 
End Period 
4.45 4.27 3.96 
6.81 7.81 6.80 24.71 
16.28 18.038 20.49 ¥ 8.19 
2.75 2.96 3.86 
1.30 2.02 5.06 2.35 


35.09 40.17 43.19 
20.91 24.40 29.60 34 


1.47 1.52 2.48 1.88 
6.46 6.45 6.70 3.94 
2.43 1.02 2.79 
3.35 3.88 5.19 5.96 
End Period 
3.42 3.10 2.56 2.13 
6.13 5.08 22.82 
14.90 15.65 16.66 
14.89 15.64 16.66 6.22 
23.67 30.82 31.99 
17.16 19.37 24.14 
4.90 4.83 7.25 
12.08 14.23 16.78 19.87 
13.23 15.34 18.05 21.12 
3.93 4.02 6.09 7.10 
5.51 5.49 5.53 
End of Pe riod 
4.89 4.79 6.48 8.43 
1.18 1.51 1.67 1.68 
3.71 3.28 4.81 6.75 
1.03 1.17 1.40 1.39 
1.68 1.67 
1.38 2.38 3.83 1.96 
2.75 2.96 3.86 4.42 
12.81 13.95 18.85 19.65 
8.64 9.86 12.71 14.24 
1.47 1.52 2.48 .89 
1.18 
1948 =100 
689 916 1,080 1,220 


Millions Dollars 


20.0 25.0 24.0 25.5 
12.% 16.0 16.0 15.9 
Z 3.7 3.4 4.4 
1.2 Pe 1.4 1.4 
1.4 1.2 
1.2 1.2 1.0 
15.0 19.0 18.5 19.5 
14.5 13.5 18.0 19.5 


Bolivia 


1955 Months 


‘ 
2,850 
27.6 
11.8 
15.8 
1,760 
21.0 


June 


27.6 
11.8 
15.8 


1,810 


July 


1,830 


Aug 


3,200 


1,890 


Sept 


‘ 


3,600 


1,930 


Oct 


‘4 
4,100 


1,950 


Nov 
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Exchange Rates 


OFFICIAL 
FREE 
Gold and Foreign Exchange 
CENTRAL BANK 
Gold 
Foreign 
US Dollars al2 
Sterling b12 
Other 
MONEY BANKS 
Gold al3 


Foreign Exchange 
telated Data 


from Other So 


irces 


Government and Banks al4 
and Individuals 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 21 
CLAIMS ON OFFICIAL ENTITIES 4 22 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS a28 
UNCLASSIFIED LIABILITIES b28 
Relate 1 Data 
BANK CLEARINGS 
Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 31 


which: Mineral Financing a32 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks a33 
Private Sector b33 
Official Entities 

In: Notes y33 
Deposits 233 
CAPITAL ACCOUNTS 


Deposit Money Banks 
CASH 


Currency 
Central Bank b40 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets = Liabilities =40 
MONETARY DEPOSITS 
QUASI-MONETARY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
Prices 
Cost LIVING 
International Trade 
EXPORTS 
Tin a70 
Tungsten b70 
Lead 
Zine d70 
Silver e70 
Exports 
fob 


2,950 
b13 
26.3 25.7 25.0 25.6 25.4 
11.9 10.3 9.2 9.7 9.9 
15.3 15.4 15.8 15.8 15.5 
12.3 
3.7 
1.4 
8 
15.5 
20.0 


INTERNATIONAL FINANCIAL STATISTICS 


ernational 


US. DOLLARS 
1948 =100 
73b 100 102 109 149 154 179 122 167 113 214 
73d 100 145 169 114 107 147 195 

100 139 130 105 105 

74b 100 358 329 308 308 320 283 312 
74d 100 100 197 298 277 174 174 200 182 179 165 
100 100 116 117 123 126 147 119 


Population: 2.6 million 1937; 3.2 million 1954. 


Exchange Rates: The par value agreed with the IMF 190 boli- 
vianos per dollar, but has application. Since early 1954 all 
exports have been made government agencies and hence, sense, 
exchange rate involved. Producers export goods are paid 
bolivianos the basis cost plus allowance. Importers the other 
hand obtain exchange the 190 rate plus import surcharges that range 

times the official rate. The free market restricted invisibles 
transactions. Since January 1954 some official exchange has been sold 
this market. 


importers rates above the official rate. The gains, however, are 
comparatively small. Moreover, since the gains are currently trans- 
ferred the government, they are not measurable from the Bank’s 
books. Since late 1954 the rate for mineral producers’ sales exchange 
has been made much higher. The Central Bank, however, continues 
record foreign assets the official rate but now records the extra pay- 
ments for purchases exchange claim the government. 


OFFICIAL FINANCING: Credit drawn 
the Mining Bank and Mining Corporation, the two official entities 
that handle the output the Bolivian mining industry, finance 


Gold and Foreign Exchange: CENTRAL Beginning 1948, working stocks mineral products; (ii) losses incurred paying 


Banking Department holdings are reported with the data for Deposit 
Money Banks. DOLLARS REPORTED are deposits and short- 
term obligations held for Bolivan account, reported all banks 
the US. Net IMF shown for Bolivia since shortly after 
payment the gold subscription ($2.5 million September 1952) 
equal amount dollars was purchased. 


Monetary Survey: consolidation the accounts the Central Bank 


(beginning 1948 Monetary Department only) and the Deposit Money 
Banks. 


prices Bolivia higher than the proceeds sales abroad; and (iii) some 
renewal and modernization equipment. December 1954, large 
part the accumulated debt Official Entities was changed into the 
form CLAIMS GOVERNMENT. The increase the rate 
applicable mineral exports starting with May 1955 was intended 
reduce the losses the industry. (See note above: FOREIGN 
ASSETS). Assets Liabilities the sum the comparable items the 
sections below Claims Banks the Central Bank and Cash 
Deposit Money Banks. MONEY comprises Monetary Liabilities the 
Central Bank the Private Sector and Official ntities, and Demand 


FOREIGN ASSETS: The boliviano value foreign assets cannot 
correctly measured and hence the domestic monetary effects changes 
foreign assets cannot correctly known. The data represent the 
foreign asset from the books the Central Bank and the Deposit 


and Sight Deposits the Private Sector with Deposit Money Banks. 
does not include small amounts monetary deposits that are held 
the Private Sector with the Mining Bank and the Agricultural Bank. 
The Mining principal function export agency for mineral 


Money Banks. These, however, are the dollar values (as given lines assets and liabilities the Agricultural Bank are 
and the par rate agreed with the IMF (42 bolivianos (millions bolivianos): 

per dollar through April 1950; through May 1953; and 190 thereafter). 1952 1953 1954 
Throughout the period Bolivia has used multiple exchange rates with Cas 102 123 
wide differentials between the official and effective rates. Central Bank ces 361 412 565 
purchases exchange are largely from the producers minerals via the 
Mining Bank. Through 1954, purchases were the official rate, pro- 


for producers fewer bolivianos than required meet production QUASI-MONEY comprises Time and Savings Deposits with Deposit 
costs. Producers (largely the government-owned Mining Corporation Money Banks. does not include further amount Quasi-Money 
were therefore permitted borrow from the Central Banl obtain the held the Private Sector the form liabilities the mortgage 
additional bolivianos required. Thus the amounts bolivianos that departments three the Deposit Money Banks. The main assets 
were placed circulation the process acquiring the foreign exchange und liabilities these departments are (millions bolivianos): 
earned mineral exports exceeded the value recorded the Central 

books. Some indication the additional amounts bolivianos 


1953 1954 
circulation given changes the line CLAIMS OFFICIAL Mortgage Loans 401 561 
gains the monetary authorities from sales exchange Credit Money Banks 187 


- 
; 
4 : 
A 
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IX, NUMBER JANUARY 1956 Bolivia 
I Il Il IV 1Q Q June July Aug Sept Oct Nov 
1948 =100 International Trade, continued 
138 177 186 199 Tungsten b73 
64 87 68 52 Lead e73 
127 104 Zine d73 
72 7 65 51 Silver e73 
268 285 265 Tungsten b74 
73 77 79 84 Lead e74 
160 171 182 190 Zine d74 
119 119 120 114 Silver e74 


BANK CLEARINGS are monthly totals and averages monthly totals 
total checks cleared. 


Central Bank: Beginning 1948 the Monetary Department only. 
FOREIGN ASSETS: See note Monetary Survey. OFFICIAL 
ENTITIES comprise Mineral Financing (see notes Monetary Survey 
and small amounts claims the Agricultural Bank and local and 
provincial governments. Assets the total the balance 
sheet the Monetary Department the Central Bank. 


Deposit Money Banks: Includes beginning 1948) the Banking 
Department the Central Bank, four commercial banks, and the small 
commercial departments two mortgage banks. Notes, plus 
balances with the Monetary Department the Central Bank. Includes 
compulsory deposits follows with the Monetary Department the 
Central Bank: (i) Currency and deposits with the Central Bank equal 
per cent sight deposits and per cent time deposits; and (ii 
Central Bank deposits equal the whole the amount deposits 
the Private Sector excess ten times the bank’s capital and reserves 
seven times the amount capital and reserves from 1953 through 
May 1955). 


International Trade: Very little known about the exports and im- 
ports Bolivia. Owing the use multiple currencies for many years, 
trade statistics Bolivia are compiled terms dollars and their 
conversion into data bolivianos comparable data monetary 
statistics, prices, and other domestic statistics would difficult. More- 
over, the data exports represent market valuations abroad, usually 
in New York or London, thus including freight, and for metals, which 
constitute over per cent exports, the valuations include also the 
costs smelting abroad. The series data for exports represent the 
Bureau Statistics’ estimates the fob valuations exports, i.e., the 
value the exports Bolivian ports and the form ores and con- 
centrates. All monthly and quarterly data for series well series 
are estimates projected from the reported value mineral 
exports and, for imports, from exports reported partner countries. 


The indexes the Volume Exports and the Price Exports are 
made JFS Laspeyres indexes with 1948 weights. The price data 
are the unit values of the series A indexes, i.e., the unit values of the 
prices refined metals New York London. 


BALANCE PAYMENTS: The data are sun 
The trade entries agree with the 
import data except that beginning 
payments export data are adjusted dedu 
stocks held abroad and not sold and both exports and imports are 


creased by small amounts to cover contraband. 


BALANCE PAYMENTS (In Millions Doll 
1951 1952 1953 1954 
Coeds and Services 1.6 6.1 23.7 3.9 
Imports, f« 4.9 7.3 1.4 66 
Transportation and irance: debit 13.8 14.0 9 
Investment income: debits 18.8 1.9 am 
Other (net 11.1 1.6 1.2 
Private Donations 
Private Capital 2.5 ; 3.2 1 
Long-tern 
Official Donations 1 1.0 2.6 4.4 
Official and Bank Capital $.1 13.2 12.2 1.8 
Gold subs tion to IMI 2 
Export-In Ra loar t 1 
Gold collate | 1.9 } 10.2 12.8 
Othe 
t-term ca 
Use of IMF re urces 4 
Other liabilitic 1.1 
I assets ea 8.4 11.1 1.8 
Monetary gold (increase 15.9 
Net Errors and Omissions 6 5.6 12.1 8.3 


op 
“1% 
ef 


Brazil 


Exchange Rates 


INTERNATIONAL FINANCIAL STATISTICS 


1953 By Quarters 


1937 \\-1948 1949 1950 1951 1952 1953 1954 I Il lll IV 
a0! Cruzeiros per US Dollar: 
17.41 18.38 18.38 18.38 18.38 18.38 18.38 ry 
26.41 
31.77 
55.00 76.00 48.00 45.15 38.50 55.00 
Gold and Foreign Exchange Millions Dollars: 
700 BANK BRAZIL 758 666 516 529 603 480 520 576 603 
11 32 17 317 318 319 320 321 322 320 321 321 321 
141 403 348 197 209 282 158 199 255 346 282 
124 193 226 100 102 120 134 164 102 
— 15 37 28 28 28 —28 
a 20 15.0 14.4 13.9 11.4 11.1 10.1 —4.2 10.7 11.8 13.8 10.1 
21 an 29.0 2.7 37.5 29.1 30.2 31.4 32.7 
94.4 110.0 129.9 162.9 111.2 116.6 122.3 129.9 
1.3 1.8 8.3 8.5 8.7 1.5 5.8 
20> 84.1 2.5 122.7 37.9 169.2 192.1 230.6 169.3 178.0 179.9 192.1 
49.1 8.2 78.3 104.1 124.1 151.5 103.7 113.5 114.6 124.1 
26 15.9 17.6 24.1 20.3 20.9 22.3 24.7 20.9 20.6 21.9 22.3 
27a 2.5 3.8 2.0 
| 27b 7 3.3 4.5 6.4 13.5 16.7 16.3 13.5 15.9 20.6 16.7 
100} 27¢ 1] 12.1 14.2 17.4 21.3 23.9 28.1 22.0 23.0 23.0 23.9 
} 28 1.5 1.3 1.6 1.5 6.4 6.1 10.0 7.8 5.6 8 5 
2.6 17.0 18.7 26.7 37.0 40.5 47.1 64.6 40.2 42.6 50.6 54.8 
Monetary Authorities Billions Cruzeiros: 
PRIVATE SECTOR 15.1 15.4 22.4 22.1 27.6 31.2 27.6 28.8 30.0 31.2 
2.0 3.1 5.0 6.9 8.6 15.9 7.3 7.2 7.5 8.6 
>33 11.9 14.1 16.3 26.1 42.4 9.5 36.4 38.4 42.4 
2.9 3.4 5.0 6.5 11.4 12.3 8.1 8.5 11.0 11.4 
47.7 49.7 61.4 72.2 91.2 105.5 34.8 90.9 95.7 105.5 
33.8 35.9 45.5 53.3 64.6 71.9 87.6 64.1 65.8 71.9 
35a 8.3 9.4 12.1 13.2 16.9 19.1 21.0 17.0 iy Peg 16.3 19.1 
40} | sob 22.5 25.6 29.1 33.1 88.0 45.1 57.9 38.4 41.0 42.2 45.1 
4.4 5.3 5.9 8.6 6.7 7.5 7.3 
| 2.5 3.8 2.0 
| | Sy 20.5 22.7 29.6 3.7 37.1 44.0 56.1 37.1 39.8 41.3 44.0 
13.4 16.0 19.6 27.5 27.8 27.0 26.4 24.5 27.8 
3.8 3.6 3.4 4.1 4.6 4.4 4.2 4.0 4.6 4.6 
37a 4 1.8 2.4 2.3 8.0 5.0 2.4 8.3 8.2 9.1 5.0 
1.8 3.6 10.7 12.3 4.6 7.1 10.5: 10.7 
| 38 2.4 14.3 2.4 
* 39 1.9 5.2 6.1 7.3 8.6 9.5 11.8 8.6 9.2 8.8 9.5 
Billions of Cruzeiros: 
40 1.5 8.2 9.4 12.1 13.5 17.2 18.1 21.5 17.0 17.8 15.4 18.1 
10a 7 2.7 3.3 4.4 2 ».5 6.2 (fe 6.1 5.6 5.6 6.2 
LaimS ON PRIVATE SECTOR 10b re] 5.5 6.0 Sut 8.3 11.6 11.9 14.4 11.9 iZ.2 9.8 11.9 
41 4 6 1.3 .8 8 6 1.0 8 
42 i 1.7 1.9 3 > it 1.4 1.4 1.3 1.4 1.4 1.4 1.4 
4.0 5.0 5.3 2.6 3.4 3.3 5.0 
7.4 44.0 63.2 73.6 87.4 103.4 74.8 79.2 83.9 87.4 
40> 47.7 5.9 78.7 86.2 102.9 117.4 141.8 103.3 108.5 105.4 117.4 
15 26.0 1.6 44.9 52.2 60.3 71.3 84.9 61.6 65.0 65.1 71.3 
80+ 24.8 30.1 42.1 47.8 6.5 81.0 61.8 62.0 68.0 
i5b 1.3 1.5 1.8 4 3.8 3.3 3.9 3.0 3.2 3.1 3.3 
16 12 13.7 20.5 16.9 16.9 7.4 20.4 16.7 16.6 17.2 fa.e 
i6a 3.9 11.6 13.9 15.1 15.2 16.2 18.7 15.0 15.2 15.8 16.2 
so} 46b 2.2 1.6 1.8 ey 1.5 as 1.7 1.4 1.5 1.5 
= 47 2 3 3 ) 8 1.0 1.6 6 .6 1.1 1.0 
i8 2.9 3.4 5.0 6.5 1.0 9.3 10.5 7.9 9.3 9.4 9.3 
6.5 6.9 8.0 10.1 12.7 14.4 16.3 13.4 13.8 14.2 14.4 
Interest, Prices, Production Per Cent 
PRICES 6.00 6.00 6.00 6.00 8.00 6.00 6.00 6.00 6.00 
20.05 6.56 6.08 7.03 6.64 6.26 6.62 6.86 6.57 6.64 


16.15 3.43 3.42 3.45 3.344 3.59 3.50 3.59 3.43 3.344 
1948 =100 


100 109 124 146 163 188 246 176 177 195 207 
62b 100 105 108 130 147 169 210 159 159 180 187 

63 244 100 98 104 113 133 162 190 154 163 165 166 

100 106 118 129 137 146 156 141 143 147 152 


150 
1953 1954 1955 


2 
Whe 
ag 
ve af 
« 
4 
3 
: 


Quarters 


End of Period 


28.36 28.36 


see Exchange Rate note 
57.35 58.05 


End of Period 


567 467 
321 
245 145 
38 36 
110 
End Period 
—1.4 
34.3 
14.4 16.7 
135.7 145.9 
8.3 10.7 
197.8 206.1 
128.4 133.2 
23.4 24.0 


55.1 61.2 
End Period 


11.0 9.2 
33.0 32.7 
9.2 11.8 


48.7 
11.3 12.3 

72.6 
18.2 17.0 

46.5 48.1 


27.9 26.6 
4.9 4.6 
3.5 3.1 
10.9 10.0 
6.6 11.2 
9.7 10.5 


17.5 17.1 
5.6 6.3 
10.8 

1.3 1.5 
5.2 4.9 
92.1 
130.5 
74.0 76.7 
70.4 72.8 
3.6 4.0 
18.5 19.4 
16.8 17.6 
1.6 1.9 

9 1.0 
9.6 


Per Cent 
6.00 8.00 


6.30 5.97 
3.81 3.61 

225 244 
192 204 
173 188 


oe 
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1955 Months 
June 


37.06 
37.06 
50.06 
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6.00 


5.93 
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Exchange Rates 
Coffee Export Rate 


Other Export Rates 


Principal Import Rate 
Other Import Rate 
INVISIBLES RATE 
Gold and Foreign Exchange 

BANK BRAZIL 


Gold 


Foreign Exchange 
COMMERCIAL BANKS 
Related Data from Other Sources 
Government and Banks 


Net IMF 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS OFFICIAI 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

As els Liabi 


QUASI-MONEY 


GOVERNMENT DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 


BANK CLEARINGS 

Monetary Authorities 

FOREIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS OFFICIAL ENTITIES 

CLAIMS PRIVATE SECTOR 

CLAIMS COMMERCIAL BANKS 
Assets = Liabilities 


MONETARY LIABILITIES 


To: Banks 


Private Sector 
Official Entities 
Government 


In: Currency 
Deposits 


QUASI-MONETARY LIABILITIES 
DEPOSITS FOR EXCHANGE 
FOREIGN LIABILITIES 
PROFITS EXCHANGE 
CAPITAL ACCOUNTS 


Commercial Banks 


CASH 
Currency 


Monetary Authorities 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
AND SHORT-TERM 
Private Sector 
Official Entities 
LONG-TERM 
Private Sector 
Official Entities 
FOREIGN LIABILITIES 
CREDIT FROM MONETARY AUTH. 
CAPITAL ACCOUNTS 
Interest, Prices, Production 
REDISCOUNT RATE 
GOVERNMENT YIELD 
New York, 


London, 


WHOLESALE PRICES 
Including Coffee 
Excluding Coffee 


Cost LIVING 


Brazil 


ue 


INDUSTRIAL PRODUCTION 


31.50 37.06 37.06 87.06 37.06 37.06 37.06 37.06 
37.06 37.06 37.06 37.06 37.06 37.06 
75.00 75.00 72.00 71.00 67.50 67.00 65.90 
495 480 460 470 470 454 459 499 
322 322 322 322 322 322 322 
173 158 138 148 148 132 136 177 
127 120 120 118 125 147 162 
39 66 27 50 50 48 53 75 R6 al4 Bente 
32.8 39.3 10.8 42.2 39.8 
18.6 21.6 22.0 22.0 22.1 21.9 
160.9 162.6 165.8 165.8 168.6 173.2 
12.1 12.3 17.5 17.5 13.8 16.1 
24.9 24.4 23.8 23.8 23.7 
a27 
15.3 14.1 16.2 16.4 16.3 16.3 15.6 15.9 15.6 b27 
24.8 23.6 27.3 29.8 30.9 30.9 30.8 31.0 
6.8 12.2 10.3 9.1 10.2 10.2 8.3 9.1 
68.1 67.3 74.2 76.5 79.2 87.5 
9.4 9.1 9.2 9.0 9.0 9.8 
31. 36.2 37.6 39.0 39.0 40.5 38.1 36.9 
13. 15.9 16.5 16.6 16.6 16.7 
13. 12.3 12.8 13.2 13.1 14.1 
126.6 184.8 140.6 141.8 143.7 
80. 87.6 91.4 90.6 91.8 93.4 
54. 57.9 61.6 61.6 62.1 63.8 b35 
8.6 9.3 9.1 8.9 8.4 
d35 
44.7 46.9 56.1 58.9 59.1 60.5 61.9 y35 
31.5 32.5 32.5 31.5 $1.3 31.5 
4.4 4.6 4.4 4.4 4.4 4.4 4.4 
2.4 2.0 2.0 1.8 a37 
12.3 13.2 12.7 12.9 12.6 b37 
14.3 13.8 13.8 15.8 15.6 15.8 
11.8 13.6 13.6 13.5 13.5 14.0 
18.9 21.5 20.3 21. 21.3 19.2 20.9 
12.4 14.4 13.8 13. 13.6 12.4 13. b40 
5.2 5.3 5.3 5.4 5.5 
103.2 103.4 104.6 106. 110. 
138.9 141.8 141.9 146. 146.0 
81.4 84.9 87.1 90. 90.3 91.3 94, 
77.2 81.0 82.9 85. 85.4 86.1 89. 
4.2 3.9 4.1 4.7 5.2 b45 
20.6 20.4 19.8 19. 19.4 19. 
1.8 1.9 2.0 1.8 b46 
11.8 10.5 9.4 10.2 10. 
15.1 15.1 16.4 16.3 17.4 17.3 17.3 17.3 17. 
8.00 8.00 8.00 6.00 6.00 6.00 6.00 6.00 6.00 
6.16 5.78 5.75 5.78 5.80 6.05 a6l 
3.64 3.59 3.71 3.58 3.60 3.62 3.63 3.56 3.62 2013 
253 260 267 271 271 274 281 285 289 
217 229 238 244 246 250 254 262 268 b62 
196 203 213 223 225 228 230 232 
151 157 151 165 155 165 166 163 159 


Brazil 


International Trade 


INTERNATIONAL FINANCIAL STATISTICS 


Billions 

9.02 11.62 15.91 19.21 24.81 4.66 3.56 5.45 8.03 
o 70¢ .23 1.07 96 1.45 1.28 .76 4.14 .18 .18 .47 .69 
350 1,173 1,089 1,347 1,757 1,409 1,539 1,562 312 293 408 527 
72a 628 860 1,051 1,038 948 257 197 286 349 
72b 183 108 105 207 102 223 

1,098 2,011 2,010 1,319 1,63 279 345 328 366 
74a 69 100 111 85 94 90 89 62 &6 64 89 117 

147 100 184 184 134 152 169 214 206 
100 115 140 173 158 164 207 155 177 177 207 

106 152 186 182 192 304 186 182 192 
100 122 203 213 216 251 463 221 224 257 300 
76b 100 106 134 192 158 137 194 149 129 126 143 
100 110 112 117 280 106 176 
EXPORT PRICES 7 100 89 78 96 106 101 141 97 100 103 100 
1948 =100: Indexes 
100 106 152 186 182 185 208 186 182 192 180 
78a 100 122 203 213 216 235 328 221 224 257 238 
78b 100 106 134 192 158 124 113 149 129 126 


Population: 38.7 million 1937; 57.2 million 1954 Oct 31-Nov 1955 Nov 14-16, 1955 Nov 21-22, 1955 


ACL dollar US dollar ACL dollar US dollar ACL dollar US dollar 


. 1 , , Category I 69 77 66 69 68 70 
Export rates are administratively set and vary according the com- 146 108 153 121 151 
302 90 23( 96 20 20 
modity exported and the currency received payment. There are two 


currency groupings (1. Convertible currencies, pounds sterling, Deutsche 
marks, Netherlands guilders, and Belgian francs, and Other currencies) 


Minimum acceptable prices for certificates are 25, 30, 35, 40, and 100 
and three commodity groupings. Rates are follows: 


for Categories through and are used for imports the respective 
social and educational institutions (and the government 
before July 1955); they also constitute the effective rates for private 
transactions currencies for which premiums above the minimum 
prices have not developed. 


Currency grouping 
2 For export of 


Coffee and bananas 


a, castor seeds, 


Cocoa beans and paste, raw cotton, j 


soya beans, leaf tobacco, hides and skins, and sawn firewood. currently the various categories are: 
48.03 All other exports cultural supplies 
crap metals, and other raw materials. 
nce May 1955 there has been an appreciable shift of commodities from the Wood, industrial machinery, equipment, and vehicles 


Office machinery, fresh fruits, and some consumer goods. 
Commodities not included in the first 4 categories. 


leas depreciated to the more depreciated rates 


The free rate applies all invisibles except some government pay- 
ments and service and amortization capital brought under agree- 
ments specifying repatriation and service terms. The rate 43.82 
33.82 prior May 1955) applies these payments. 


Imports newsprint and wheat are made favored non-fluctuating 
rates 18.82 and 25.82. Effective rates for petroleum products are 


33.82 for Diesel and fuel oil, 43.82 for aviation gasoline, 53.82 for crude 
petroleum, kerosene, and lubricating oils, 88.82 for ordinary automo- 


bile gasoline, and 168.82 for premium gasoline. Government and 
public utility imports (since July 1955) are made the rate 
43.82. Imports fertilizers and insecticides are also made favored 
but fluctuating rates. Remaining imports are conducted widely 
varying fluctuating rates under an auction certificate system. Under this 
ystem imports are grouped into five categories, with goods considered 


essential the first category and goods considered least essential 
the last. order obtain foreign exchange, importer, addition 
buying the exchange the rate 18.82 cruzeiros per dollar, must pay 
exchange tax and must surrender an auction certificate in the amount of 


exchange required. The effective rate for any port is, therefore, the 
exchange rate 18.82 cruzeiros per dollar, plus exchange tax 1.88 
cruzeiros per dollar (10 per cent), plus the price paid for the auction 
certificate. Certificates are purchased at the periodic (usually weekly) 
auctions held for the various currencies 


difficult generalize about the effective level auction rates 
because rates vary widely within each the five categories depending 
upon the currency being auctioned and, currency, depending 
upon the category for which exchange auctioned. general, 
August 1955, the price of dollar certificates, in all categories, has been 
considerably above the level of prices for certificates in other currencies. 
August 1955 trade and payments agreement between 
Brazil, the United Kingdom, Germany, and the Netherlands became 
effective and was extended in November 1955 to include Belgium-Lux- 
Under this agreement ACL (area of limited convertibility 

tes are auctioned in the same manner as certificates for 
“ies and holders of these certificates can buy | i 
Deutsche marks, guilders Belgian francs use payn 
imported from any country in the agreement Recent 
the ACL dollar and the dollar, cruzeiros per unit 


t 


em bourg 


For historical summary the exchange system from 1953, including 
auction certificate prices 1953 and 1954, see April 1955 


Conversion factors: For conversion factors, see notes Monetary 
Survey and notes International Trade Section. 


Gold and Foreign Exchange: FOREIGN EXCHANGE the Bank 
Brazil includes lar payments agreement balances including, prior 
1951, large holdings sterling. The September 1953 figure 
IFS estimate. REPORTED are deposits and 
short-term obligations held for Brazilian account, reported 
all banks the US. Data approximately corresponding the amounts 
reported owing official institutions and banks are presumably 
included the data reported from Brazilian sources. IMF 
Brazil’s quota (150 million dollars) minus 
ings of cruzeiros, i.e., the gold subscription minus net drawings. Entries 
represent resources made available received from IMF and not the 
sums that Brazil may draw. The data reported from Brazilian sources 
not include the net IMF position. 


Monetary Survey: consolidation the accounts the Monetary 
Authorities and the Commercial Banks. The data this and the two 
succeeding sections are currently published the Boletim the 
Superintendency Money and Credit. FOREIGN data repre- 
sent the net payments the monetary system Brazilian residents 
yns. Purchases and sales of Foreign 
Assets are valued the exchange rate applicable the transaction. 
Therefore, direct comparison can made between the data this 
section and the Gold and Foreign Exchange section. The sale 
auction has provided funds the government. 


arising from international transacti 


exchange certificates a 
ifference between the cruzeiro receipts from the auction the one 


| 

AR: 

q 

¥ 

cs 
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Quarters 


Billions Cruzeiros 
10.07 8.13 10.58 14.19 10.67 12.07 4.51 4.57 
6.66 4.32 4.84 9.00 6.93 2.93 
1.56 1.70 1.66 1.57 bad 1.22 .54 .64 
9.39 13.15 16.36 16.35 14.00 14.60 4.51 4.69 
Millions of US Dollars 
410 320 384 448 293 315 119 117 
286 185 186 291 159 190 
56 60 58 49 37 31 13 16 
365 384 454 431 351 310 96 102 
1948 =100 


371 180 116 257 
174 211 228 237 194 167 154 190 
27 310 323 344 347 343 336 
429 478 479 470 435 435 


236 228 201 184 169 162 157 
340 379 315 277 249 225 217 217 
104 113 113 121 120 108 108 115 
159 192 172 140 100 


hand, and cruzeiros over 18.36 per dollar paid exporters through the 
exchange rate system credited special government account that 
recorded the Monetary Authorities section Profit Exchange. 
Amounts credited this account are part the net payments 
Brazilian residents for the purchase exchange. the Monetary 
Survey the Foreign Assets line represents the difference between the 
sum the Foreign Assets the sections below and the balance Profit 
Exchange (see notes Thailand for the treatment similar prob- 
lem). OFFICIAL ENTITIES include states, municipalities, government 
enterprises, and social security accounts. the 
sum the comparable items the sections below less claims between 
the Monetary Authorities and the Commercial Banks, and the adjust- 
ment for Profits Exchange. the sum the Monetary 
Liabilities the Monetary Authorities the Private Sector and Official 
Entities, and the Sight and Short-term Deposits the Commercial 
Banks. The data can also classified follows (in billions cruzeiros 


1948 1949 1950 1952 1953 
Currency on 19.4 25.1 1 37.9 
Deposit Money 31.3 38.8 53.2 72.6 86.2 


QUASI-MONEY comprises the Quasi-Monetary Liabilities the Monetary 
Authorities and Long-Term Deposits with the Commercial Banks 
GOVERNMENT DEPOSITS are small because the Government operates 
primarily overdraft basis with the Bank Brazil. FOREIGN 
LIABILITIES include Deposits for Exchange (see below). UNCLASSI- 
FIED ASSETS and UNCLASSIFIED LIABILITIES are relatively small prior 
1952 since the Commercial Bank components are not available 
see note below BANK CLEARINGS are monthly totals and averages 
monthly totals Clearings all Clearing Houses. 


Monetary Authorities: Data for this section are compiled the 
Superintendency Money and Credit statement the effect 
the monetary system actions the separate, but related, Monetary 
Authorities. The accounts consolidate those of all departments of the 
Bank of Brazil, the Superintendency, the Mobilization Banking Fund, 
and the direct currency issues of the Treasury. The Bank, as agent for 
the Treasury, holds the official foreign reserve. holds directly the 
deposits the Commercial Banks excess minimum required 
reserves, and, indirectly, through the Superintendency the required 
reserves, rediscounts Government and private paper for 
Banks when authorized the Superintendcy. also the larges 
Commercial Bank The Sunerintender ey re guiates interest rate 
bank reserves, and the exchange rate system, and individually a 
thorized Bank of Brazil rediscounts for ( mercial Banks. It al 
holds the minimum legal reserves of the Commercial Banks, having 
in turn offsetting deposits with the Bank of Brazil The Mobiliza 
tion Banking Fund makes medium-term loans to Commercial Banks 
with their own funds supplemented currency issues, and provides 
organizational and other assistance Brazilian banks. The September 
1953 figure for FOREIGN ASSETS estimate. CLAIMS 
GOVERNMENT comprise direct obligations the Government the 
Monetary Authorities, amounts equal the currency issued directly 


Brazil 


oi 


Aug Sept Oct Nov 


International Trade 
EXPORTS 
Coffee a70 


Cotton b70 
Cacao 
5.70 IMPORTS, cif 


Cacao 
cif 


113 162 
116 Coffee a72 
2 6 Cotton b72 


73 135 Coffee a74 

Cotton 

149 233 Cacao c74 
VOLUME IMPORTS 

EXPORT PRICES 

467 459 455 429 Coffee a76 
270 258 Cotton b76 
227 23 224 Cacao c76 
IMPORT PRICES 

EXPORT PRICES 

233 229 227 214 Coffee a78 
116 111 Cotton b78 
GS 100 Cacao c78 


and stocks of commodities owned by 


the Treasury for its own account, 
the Bank that have been acquired carrying out the 
price stabilization program. CLAIMS THE PRIVATE SECTOR arise 
almost entirely from the operations the Bank Brazil commercial 
bank. QUASI-MONETARY LIABILITIES are Long-Term Deposits arising 
from the Bank activities commercial bank and deposits 
with the Bank trust under court orders. DEPOSITS FOR EXCHANGE 
are deposits made Brazilian importers the credit foreign suppliers 
They are held the name the foreigner pending the transfer foreign 
exchange the Bank Brazil. LIABILITIES are deposits 
with the Bank foreign banks, including some Blocked Deposits. 
Starting with the second quarter 1953, they include the Export- 
Import Bank loan Brazil (originally 5.5 billion PROFITS 
EXCHANGE (see Monetary Survey note Foreign 


ets 


Commercial Banks: The Commercial Banks include all the banks 
over 400) other than the Bank of Brazil, the Bank for Economic 
Development, and the Bank for Cooperative Credit. 
OFFICIAL ENTITIES include small amounts due the government 
the consolidation prepared the Superintendency Money and 
Credit no data are available prior to 1952 for CLAIMS ON THE PRIVATE 
SECTOR or for CREDIT FROM THE MONETARY AUTHORITIES. Conse- 
quently, 7/FS has taken the Claims on Banks from the balance sheets of 
the Monetary Authorities Credit from the Monetary Authorities 
The sum the liabilities classified has been taken TOTAL ASSETS 
JIABILITIES. The difference between the sum of the Other Assets cla 

the Superintendency and estimated Total Liabilities has been 

laims the Private Sector. 1952 the Unclassified Assets 


ons totalled 5.9 million and the Unclassified Liabilities 


by 


t 
ntered as C 


a> 


Interest, Prices, Production: The Rediscount Rate the Bank 
Brazil the rate which the Monetary Authorities discount eligible 
commercial paper for commercial banks. The amount of the Monetary 
Authorities credit to commercial banks is ordinarily large. As an indica 
tion the cost borrowing abroad the yields maturity (end 
ids New York and sterling bonds Londo 
dollar issue (20 million dollars 1926; 12.8 outsta 
June 1954) callable 100 any time days’ notice; sink 
interest dates April and October are for per cent 
bonds replaced under the Readjustment Plan 1944. The 
sterling issue illion pounds 1927; 1.2 outstanding June 1954 
callable for sinking fund any interest date 100; interest dates 
April and October 5 33 


f dollar 


iss 
quoted, I 


ing 
Ing 


From 1948 through 1953 data are for per 
cent bonds 1931-1957. the end 1952 and 1953 price was above 
call and yields to next call date were 2.75 and 2.76. For 1937 data are 
for per cent bonds 1932-1951, replaced under the Readjustment 
Plan 1943. Prices: The indexes Wholesale Prices refer all goods, 
without regard the distinction between exports, imports, and other 

modities, but are ted with and without the price coffee 
The coffee price included line 62a similar that line 76a 


Continued Country Notes 


160 173 200 241 241 240 251 267 
244 301 304 278 264 210 211 
119 143 148 154 174 226 229 
tae 1 
4 
= 


Burma 


Exchange Rates 


1949 


BUYING RATE 1950 
> 2.641 ans 
1954 1955 3-309 4.762 4.762 


Exchange 


] >10 114.2 110.3 118.7 
11 14.5 8.9 8.7 
12 127.8 119.2 27.4 
12a 119.5 112.3 122.2 
12b 8.3 6.9 5.3 


>21 147 53.6 170.6 
22 72.6 68.2 29.8 
11.5 9.1 15.5 
637.0 767.8 913.6 
25 : 31.6 38.5 
33.5 54.5 
48.8 128.3 138.3 
28a 106.1 100.2 112 
28b 42.7 28.1 25.9 
30 357.6 504.6 556.3 
31 138.9 134.2 143.8 
30 508.0 647.9 715.6 
32 463.3 607.0 682.0 
32a 74.7 100.4 54.4 
32b 403.3 358.4 
GOVERNMENT 32¢ 23.7 9.9 68.4 
32d 29.5 93.2 200.5 
32e 1 2 
32y 416.3 370.7 
32z 108 190.7 $11.3 


Commercial Banks 


40b 70.6 48.3 
47.9 41.4 

42 8.5 26.8 

72.6 129.8 

40> 203 .7 253.4 

164.1 


International Trade 


0 
500.0 


INTERNATIONAL 


159.3 
6.9 
166.2 


186.9 
159.0 
21.7 
605.6 


>70 618.2 757.3 733.3 660.8 980.8 
70b 34.8 55.6 40.9 12.0 45.8 
8.8 20.8 12.9 40.5 

244.2 683.6 681.2 
246 100 105 
72a 254 100 94 GR 97 
72b 248 100 109 
72d 190 100 117 
73a 100 106 115 123 

100 103 108 128 
100 107 114 119 
100 100 123 150 
100 113 166 

Millions Kyats: Years Ending September 
2,901 2,744 3,199 
221 3,124 3,682 
92a 244 255 156 220 
92b 12 57 109 
210 258 382 
93 >, 893 Z 9 2,328 2,668 
94 73 462 546 


16.9 


r= 


79.3 
8.6 
70.7 
49.1 
25.2 
161.7 
315.3 
220.6 
ik .9 

3.0 


45 
57.0 
817.8 


189 
80 
3,520 
4,079 
217 
=0) 
9 79 


211.0 
14.0 
225.0 
198.3 
26.8 
23.0 

5 
1,057.9 
213.9 
148.2 
8.3 
1,428.3 
779.8 
54.4 
463.7 
130.4 


193.5 

40.9 

991.0 
150 
1,149 
1,078 


ho 


518.6 
59.9 
85.0 
76.9 
66.9 
63.5 
148.2 
363 .6 
780.0 


1954 


4.765 
4.808 


123.9 

18.5 
142.4 
108.7 


33.7 


29.7 


549 .2 
162.6 
12.6 
367 


95 
,064.0 
917.0 
24.6 


49.8 
946.7 


680 
3,076 
» 
18 


FINANCIAL STATISTICS 


Quarters 


Kyats per 
4.735 
4.782 
Millions Dollars: 

247.7 
18.7 

266.4 249.0 
240.3 219.6 198.3 
26.2 29.4 26.8 


99 6 


17.4 


ao 


Millions Kyats: 
1,127.7 1,057.9 


1,088.3 1 
3 195.9 217.3 213.9 


198.0 141.3 136.4 148.2 
12.8 Ps 11.2 8.3 
1,488.4 1,565.5 1,492.6 1,428.3 
845.0 878.9 821.4 779.8 
76.3 54.0 57.3 54.4 
428.8 515.0 
138.3 117.6 102.2 130.4 


230.6 247.4 242.3 217.2 
188.8 205.7 201.3 178.1 
41.8 41.7 41.0 39.1 


Millions of Kyats: 
129.4 


1,011.8 


161.8 150.4 150.4 150.4 
1,186.4 1,289.5 1,206.4 1,149.7 
1,112.6 1,251.1 1,160.2 1,078.5 

99.4 67.8 76.1 

608.8 499.8 

90.0 93.8 23.7 29.5 

338.8 

3.3 53.6 44 38.9 

621.4 550.2 

491.2 


610.0 


Millions Kyats: 


654.0 


106.6 85.0 

10.2 8.2 

96.4 64.0 76.9 

89.2 82.9 66.9 

45.5 66.9 63.5 

141.3 136.4 148.2 

6 59.4 363.6 

95.8 284.7 280.0 

6.3 54.0 57.3 54.4 
Per Cent 

3.0 3.0 3.0 3.0 
1948 =100 

101 105 107 102 


7 6.5 
12.5 20.7 
176.0 193.8 
1948 =100: Years 
80 28 72 59 
128 
35 29 34 34 
175 176 176 161 
185 171 165 
179 


National Income 

NATIONAL INCOME 

NATIONAL PRODUCT 
Export Surplus (goods services 
Private Investment Expenditure 
Private Consumption 
Government Revenue 

Less: Gov’t. Transfer Payments 


14.802 4.772 4.775 4.7 

10.3 16 

Monetary Survey 
1500.0 781.4 988.6 642.9 
187.0 
FOREIGM ASSETS 161.7 

7.8 

634.9 859.2 

422.4 566.6 300.7 
151.0 180.8 234.4 241.0 

42.2 

748.5 939.5 554.9 
155.5 161.8 388.5 

§2.4 118.5 
94.8 24.1 

40a 4.1 5.6 8.9 6.1 
39.6 101.4 

100 135 115 112 107 104 
1,097.3 1,297.2 282.6 412.0 253.2 184.1 

809.4 1,018.7 
54.6 

145 259 166 
152 176 135 
155 173 145 
125} 151 182 134 
144 138 144 153 162 154 159 
118 144 119 113 111 129 
National Income 

4,622 4,591 
. | 290 107 ) 

1953 1954 5 | 


End of Pe riod 
4.718 4.710 
4.765 4.758 
End Period 
182.4 

14.6 


208.2 197.0 
180.0 162.0 


oo. 


End of Period 
981.4 933. 


‘ 

204.7 325.3 
170.4 150.7 
14.6 15.7 
1,371.1 1,426.2 
980.5 
61.0 59.5 
229.4 
100.2 89.0 


3) 
904 
224.3 


37. 


920.2 864.0 
245.4 
1,085.2 1,125.9 


End Period 


87.9 101.5 

9.0 9.2 
79.0 92.3 
61.2 69.7 
54.3 79.9 
170.4 150.7 
373.9 401.8 
61.0 59.5 
Per Cent 

3.0 3.0 


1948 100 


96 103 


Ending Septen 


302.9 340.9 
235.2 286.1 
6.5 5.0 


Ending Septen 


110 
113 139 


743.4 
379.5 
144.6 

18.6 

1,286.1 

922.8 

60.0 
192.7 


110.6 


9.5 
145.5 
98.9 
5 
144.6 
487.3 
60.0 
39.5 
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Quarters 


123.9 

18.5 
142.4 
108.7 
33.7 


29.7 


642.9 
549.2 
162.6 

12.6 


859.2 

65.7 
300. 
141. 


‘ 
i 


554.9 

555.0 
955.4 
858.9 


574.8 
24.1 
151.6 

6.1 
591.2 
107. 5 

6.1 
101.4 
160.7 
162.6 


207.1 


1955 


4.750 


4.792 


107. 


128 


103. 
155. 
195. 
563. 
315. 


92 
od 


0 


0 


June 


213 


415.1 
576.4 
1,006.3 
939 .7 
163.1 
702.2) 
55 9 
3.8 
718.5 
221 .2 
169 .2 


July 


Aug 


Sept 


4.802 
85.5 
22.8 

108.3 
70.6 


Oct 


4.745 


Nov 


100 


TRO 


0 


Exchange Rates 

BUYING RATE 

SELLING RATE 

Gold and Foreign Exchange 
OFFICIAL 

COMMERCIAL BANKS 

TOTAL 


Related Data from Othe 


Net IMF 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets 

MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK CLEARINGS 

Private Sector 


Government 


Union Bank 4 
FOREIGN ASSETS 
GOVERNMENT 

Assels 
LIABILITIES 
To: Banks 


Private Sector 


RITIES 


Government 


State Boards 
Other 
In: 


Commercial Banks 


FOREIGN ASSI 
GOVERNMENT SECURITIES 
CLAIMS 
Asset 
DEMAND 
DEPOSITS OF STATE 


rs 


ATE SECTOR 


BOARDS 
Interest, Prices, Production 
RAT! 
LIVING 


OF 
International Trade 


EXPORTS 


IMPORTS, 


VOLUME oO} 
VOLUME oF 
Rice a 
leak 
Cotton 
EXPORT PRICES 
EXPORT PRICES 
Teak 


Cot 


Private Sect 
Private Secto 


ir 


t4 
te by te ty be be 


Se a+ ce 
- 


4.755 4.765 4.768 4.768 4.762 4.762 
4.800 4.808 4.810 4.810 4.805 4.808 
138.7 92.3 92.3 91.1 92.3 90.6 
20.8 22.0 22.0 23.5 24.3 29.0 
124.2 74.4 74.4 77.8 79.1 82.4 Sterling al2 
28.1 35.4 39.9 39.9 36.8 37.5 37.8 Other 
593.6 520.0 520.0 513.7 544.1 
195.0 176.4 176.4 174.7 171.5 172.4 176.6 178.8 
20.2 14.8 14.8 11.2 20.9 31.2 25.2 
1,486.5 1,486.5 1,512.8 1,556.6 1,513.5 1,658.1 
1,026.3 1,039.7 1,039.7 
225.1 240.6 236.9 261.1 260.7 272.3 313.8 349.4 285. 
40.9 58.4 32.3 37.2 37.8 24.9 27.0 53.6 41.3 b28 
End Period 
644.5 490.6 415.1 401.7 428.5 380.7 409.7 
291.0 584.3 557.8 575.7 637.2 617.5 
954.1 957.2 1,006.3 997.2 1,072.1 1,075.3 
1,018.4 850.2 939.7 934.7 929.9 888.8 980.1 980.8 
77.1 96.4 151.5 102.3 98.4 163.1 175.9 155.4 156.9 176.1 163.9 vA = 
149.7 306.0 124.7 10.2 55.9 35.6 47.8 12.6 66.5 97.6 
24.4 14.1 7.6 3.3 2.4 2.7 2.3 2.9 
705.1 641.4 594.1 734.5 718.5 720.4 735.6 
155.3 109.5 169.2 182.9 156.1 166. 
10.4 7.3 7.3 8.6 9.3 9. 8.4 9.5 Currency 
99.1 161.9 174.3 156. 171.2 188.0 Union Bank 
176.4 174.7 171.5 172.4 176.6 178.0 
519.4 649.4 649.4 698.5 705.5 691.9 
284.4 337.5 397.0 382.7 413.0 418.0 
65.7 82.8 83.1 96.1 98.5 99.8 100.4 
125.0 i. 168.7 168.7 174.5 148.7 166.5 157.8 128.0 16 ae 
3.0 3.0 3.0 3.0 3.0 3.0 3.0 60 ~ 
188.6 211.8 a70 
5.6 6.6 4.8 Teak b70 
99 119 130 
280 161 173 325 
143 141 132 123 117 
146 137 132 121 114 
143 141 130 119 111 
144 134 149 147 159 
130 152 148 159 149 


Canada INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
1.0} 1937-1948 1949 1950 1951 1952 1953 1954 I Il Ill IV 
Canadian Dollars per 
Gold and Foreign Exchange Millions Dollars: 
200 1,122 1,770 1,826 1,864 1,827 1,954 1,848 1,756 1,792 1,827 
180 401 486 580 842 885 986 1,073 906 935 960 
610 636 1,190 984 979 841 882 942 821 832 341 
12a 631 1,162 937 832 870 940 815 


17¢ 775 869 1,399 1,307 1,591 1,524 1,294 1,420 
13a 1,281 1,113 1,253 1,165 1,272 1,090 1,165 
= ul, a eee 4 75 75 75 75 75 75 75 75 75 75 75 


Monetary Survey Mil Canadian 


7000 207 984 1,192 1,808 1,896 1,814 1,746 1,758 1,779 
4,058 4,003 3,269 3,290 3,349 3,739 3,481 3,456 3,389 8,349 
703 650 640 593 605 602 579 583 593 
3,714 4,286 4,358 3,748 4,114 4,286 
157 162 204 231 258 33: 235 255 240 258 
8,515 8,750 9,332 9,684 10,265 10,93 9,880 9,997 10,084 10,265 
>24 1,044 4,843 5,173 5,134 5,456 5,041 5,214 5,286 5,134 
24a 1,608 1,920 2,045 1,920 
24b 2,532 2,559 8.017 3,017 
24c 221 255 235 196 197 228 220 265 222 197 
>25 3,751 4,129 4,211 4,712 4,242 4,291 4,371 4,211 
25a 288 296 262 381 262 
124 123 141 112 111 109 113 113 104 111 
334 195 183 525 233 146 525 
| 27 438 382 412 17 395 530 346 346 382 395 
10,249 9,902 10,066 9,388 9,062 9,283 8,713 9,022 8,770 


1,158 1,240 1,366 1,168 955 835 714 956 841 829 835 
2,931 6,72 7,296 9,349 10,433 12,758% 11,831 11,339 12,755 
29a 6,331 6,878 7,804 9,891 10,490 11,172 10,707 11,974 
29b 393 418 482 657 549 659 631 781 
Bank Canada Millions Canadian 
2,013 2,009 1,942 2,190 2,182 2,211 2,271 
390 2,058 2,046 2,217 2,288 2,338 2,373 
GOVERNMENT 376 2,015 2,007 2,177 2,244 2,240 2,221 2,222 2,304 
32a 250 738 754 810 892 791 879 
32b 115 1,179 1,343 ,257 1,392 1,365 
32y 165 1,289 1,308 1,367 1,464 1,552 
211 726 699 810 780 616 728 670 705 

FOREIGN ASSETS 
994 1,200 1,636 1,770 1,788 1,776 1,892 1,813 1,744 1,756 1,776 
Chartered Banks Millions Canadian 
250 738 753 810 892 899 791 833 887 879 888 
40a 191 212 231 273 272 262 232 239 262 264 
40b 196 547 542 579 619 627 30 601 648 617 624 
959 2,754 2,784 3,313 2,854 2,843 2,760 
42)\ as 687 703 735 650 640 605 602 579 583 593 
954 3,188 3,401 3,714 4,358 3,748 3,961 4,114 4,286 
344 812 800 808 980 1,142 978 1,000 971 1,064 
40> 7,937 8,183 8,754 8,721 9,177 10,430 9,347 9,444 9,556 9,750 
921 3,321 289 3,800 4,143 3,815 3,851 3,895 4,148 
16 899 3,085 25 3,430 3,502 3, 7561 3,967 , 625 3,753 3,815 3,675 
46b 179 649 682 697 717 796 903 824 835 855 823 
GOVERNMENT 270 281 309 281 289 236 294 450 347 294 236 
400 450 490 706 752 827 585 708 627 752 
1,404 3,408 3,861 3,894 4,129 4,211 4,712 4,242 4,291 4,371 4,211 
432 R68 878 905 963 1,030 927 924 903 963 
Interest, Prices, Production Per Cent 
4.00 VERNMENT BOND YIEL 60 2.50 1.50 1.50 2 00 2 00 2 00 2 00 2 00 2 00 2.00 2 00 2.00 
1.07 1.69 1.44 1.44 1.60 1.82 1.91 
> 62 3.17 2.94 2.83 2.78 3.24 3.59 .68 3.14 3.64 3.69 3.73 3.67 
62a 3.25 2.76 I 2.63 2.69 3.04 3.03 3.07 2.74 3.18 3.28 3.18 3.07 


106 100 119 160 165 149 170 160 148 147 142 
63a 100 213 195 190 262 189 179 192 200 
100 102 116 144 148 131 131 152 131 124 116 
153 100 110 104 107 114 102 100 111 105 101 


NT RATE 


1953 1954 


i 
‘a 
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1954 ee By Quarters 


Dollar: End Period 


. 980 .979 .970 
Dollars: End of Period 
1,831 1,869 1,908 
1,016 1,036 1,053 

816 834 855 

812 830 846 
1,339 1,312 1,384 
1,059 1,054 1,086 

75 75 75 
End Period 
1,795 1,83 1,851 
3,28 3,354 3,722 

556 57 556 
4,265 4,266 4,211 

278 300 313 

19,174 10,321 10,653 
5,098 5,124 5,331 

193 214 210 
4,387 ,535 4,678 

272 294 328 
4,017 4,126 4,235 

95 115 115 
358 263 204 

331 399 440 
9,165 9,019 8,644 
8,346 8,208 7,870 

819 811 77 

11,899 12,935 11,948 
11,299 12,261 11,298 
601 673 650 
Dollars: End Period 
2 26 2 
2,189 2,270 >, 196 
2,373 2,240 
2,319 2,214 
852 783 
1,368 1,350 
99 82 
1,554 1,585 
765 629 
1,793 1,803 1,848 
89 94 94 
Dollars: End Period 

903 852 783 

243 227 261 

660 624 521 
2,776 

556 571 556 
,265 4,266 4,211 
1,075 1,086 1,077 
9,739 9,792 10,149 
3,984 3,827 3,999 
3,708 3,663 3,887 
3,126 3,235 3,31] 

R58 RR4 906 

343 294 

619 784 624 

276 164 122 
4,387 4,535 4,678 

9R3 990 98] 
Per Ce nt 
2 00 > 00 2? 00 

1.74 1.58 1.30 
3.42 3.08 3.04 
1948 =100 

151 167 174 

221 252 279 

115 27 136 

94 99 103 


714 
14,246 

817 


791 
262 
530 
605 
4,358 
1,142 
10,430 


Canada 


1,882 
1,092 
791 
780 


rn 


1,849 


95 


770 
228 
542 
3,599 


5,033 


.86 


202 
326 
162 
106 


. 986 


1,939 
1,106 
834 


825 


1,912 
4,092 


1,904 


9S 


775 
198 


3,620 
673 
4,704 
1,134 
11,099 
4,270 
4,163 
3,664 
964 


June 


986 


1,939 
1,106 
834 


825 


178 
551 
8,305 
7,731 
574 
14,552 
13,740 
812 
8 
2,278 
2,380 
2,304 
775 
1,457 
1,619 
685 
1,904 
98 
775 
198 
577 
3,620 
673 


4,163 
3,664 
964 
389 
854 
107 
207 


1,027 


1.50 
1.36 
2.94 
2.88 


228 
396 
195 
117 


July 


1,948 
1,116 


& 


Aug 


1,942 
1,127 
815 
807 


1,169 
910 


iv 


1,913 
4,128 


656 663 
4,855 4,913 
303 287 
11,875 11,904 
5,808 5,827 
5,264 5,309 
227 229 
576 39 
8,313 8,293 
14,222 
13,475 13,185 
747 750 

2,269 


2,363 
2,283 2,290 
772 819 
1,458 1,412 
53 59 
1,652 1,654 
631 636 
1,909 1,910 
772 819 
239 280 
533 
3,698 
656 663 
4,855 
1,112 1,143 
11,298 11,414 
4,426 4,488 
; 3,607 
YRS 
333 297 
649 571 
174 170 
5,264 », 309 
1,014 1,032 
1.50 2.00 
1.43 1.60 
2.97 3.14 
2.84 2.90 
236 235 
405 404 
209 216 


Sept 


.990 


1,946 
1,132 
814 


805 


6 
2,290 
2,410 
2,32 
796 
1,465 
1,666 
658 
1,921 
796 
230 
566 
3,545 
714 


Oct 


Nov 


1.000 


Exchange Rate 


Gold and Foreign Exchange 


OFFICIAL 4 10 
Gold 


Foreign Exchange 
Dollars al2 


Related Data 


Official and Banks al3 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS LOCAL GOVERNMENTS 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets 
MONEY 

Business a24 

Individuals b24 

Foreigners 
QuASI-MONEY 

Business a25 

Individuals b25 

Foreigners 
GOVERNMENT DEPOSITS 26 
UNCLASSIFIED LIABILITIES 


Re late 1 Data 
Gov't SECURITIES PRIVATELY HELD 28 


By: Business a28 
Individuals b28 
Local Governments 
Foreigners d28 
BANK DEBITS 
To: Demand Deposits a29 
Notice Deposits b29 

Bank Canada 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
Assets Liabilities 
MONETARY 
To: Banks a32 
Private Sector b32 
Government 
In: Notes y32 
Deposits 


Related Data 


EXCHANGE FUND: Foreign 


TREASURY COIN 

Chartered Banks 

CasH 
Currency Notes 
Bank Canada b40 


CLAIMS GOVERNMENT 


CLAIMS LOCAL GOVERNMENT 
CLAIMS PRIVATE SECTOR 
FOREIGN BRANCH ACCOUNTS 
Assets = Liabilities 240 
MONETARY LIABILITIES 
Private Sector 
Demand Deposits 
Active Notice Deposits «4 b46 
Other Deposits 
Less: Items Transit 
Government 
INACTIVE NOTICE DEPOSITS 
FOREIGN CURRENCY DEPOSITS 
Interest, Prices, Production 
RATE 
TREASURY BILL RATE 
GOVERNMENT Bonpd YIELD 62 
New York: 1974 a62 


SHARE PRICES 
Manufacturing 


Pulp and Paper a63 
Metal Mining 
Gold Mining 


605 643 673 673 714 733 
4,358 4,333 4,704 4,704 4,965 5,204 
333 348 287 287 313 
10,931 11,158 11,668 11,668 11,932 
5,456 5,432 5,719 5,719 
2,045 
3,183 
228 264 278 278 
4,712 5,033 5,220 5,220 5,337 
381 530 
233 204 178 
530 519 551 
608 574 
640 762 
2,222 2,13 2,278 2,300 2,376 
2,240 2,195 2,304 2 352 2 420 le 
616 685 678 736 
3,467 
643 733 
4,333 4,704 4,965 5,204 
1,139 1,134 1,151 
10,734 11,099 11,370 11,629 
3,967 3,970 4,272 
903 939 996 
294 389 389 355 
827 625 803 
176 146 107 134 
1,030 1,005 1,044 1,048 
2.00 1.50 2.00 2.25 2.75 
3.04 2.94 3.14 3.19 
2.74 2.838 2 88 2? 9] 9 85 
188 216 248 232 238 
298 372 416 
146 183 218 194 199 
102 113 115 117 116 109 110 


1500 


Canada 


NATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


WHOLESALE PRICES | 


| > 66a 56 100 103 109 
66b 100 103 106 
| 66c 100 108 113 
100 102 108 
68 67 100 98 109 
1953 1954 1955 69 100 100 101 
International Trade 
70a 148 868 533 
70d 42 212 171 
2,761 


EXPORT PRICES } 72¢ 75 100 85 


1949 1950 


| IMPORT PRICES | 74 60 100 102 109 
>75 100 103 108 
75a 100 115 110 
75b 100 
100 104 110 
7 40 100 103 10 
Government Finance Millions Canadian Dollars: 
80a 517 2,771 2,580 3,112 
534 2,176 2,449 2,901 
80c 30 56 87 < 
450 -150 
201 —68 —121 
83a —24 247 —137 —98 
83b 99 22 
84 20 -53 53 
84a 
84b 9 6 —5 


National Income 


Billions Canadian Dollars: Yea 
4.07 11.99 13.01 14.08 
15.61 16.46 18.20 
> 3.29 3.20 
3.78 10.96 12.0 
1.06 3.95 4.07 
? 96 02 
Population: 11.3 million 1937; 15.6 
Data prior April 1949 exclude the Newfoundland. 
Exchange Rates: Since September 30, 1950 the rate for the dollar 
has fluctuated. Rate refers to the noon rate on transactior between 
banks. Rates for other currencies are based the dollar/Canadian 
dollar rate. 
Annual average market par rates for the doll IFS con- 
version factors for trade data Canadian dollars per dol 
Exchange Rates IFS Conversion Factors 
1937 9999 1937 1.00 
1938 1.0056 1948—Sept 1949 1.00 
Jan ‘Aug 1939 1.0042 Oct 1949 ept 1950 1.10 
Sept 1939 1.10 
July 6, 1946 1.00 Thereafter r t trade data are con 
Sept 20, 30, erted the average nthly rate and 
Oct ‘Dee 1950 1.0486 ry 1 data are the sums of the 12 
1951 1.0528 
1952 
1953 9834 
1954 9732 


From September 1939 Septembe 
ively set. Throughout this perio 

‘ial free mark 
Canadian dollars for this 
withdrawals non-residents; 
market were permitted used 


transactions (purchase Canad 

investments Canadian busin etc.) and for tourist expenditure 
Gold and Foreign Exchange: HOLDINGS are those the 

Bank Canada and the Exchange Fund plus the working baiances the 


406 


ing December 


4.18 


government. 


nstitutes total offici 


a NE IMF Pos 1 


and not the sur 


Quarters 


1948 =100 
115 114 114 113 
120 119 120 120 
147 148 149 151 
122 130 128 126 


112 113 115 113 

Millions 
964 1,165 1,126 1,101 
112 212 194 
144 152 162 162 
101 111 104 
56 63 63 66 
998 1,219 1,118 1,048 

119 118 117 
7 217 198 155 
116 129 129 
126 136 128 
107 111 118 
125 117 
139 168 152 143 
119 119 119 117 


99 100 109 107 
84 81 78 74 
126 28 127 27 


121 121 123 119 
109 109 110 110 


Government Finance 
DEFICIT( —) OR SURPLUS 


Revenue 
Expenditure 


Net NON-BUDGETARY RECEIPTS 
ADVANCES EXCHANGE FUND( 
FINANCING 


Net Borrowing 
Canadian Dollars 
Foreign Currency 

Use Cash Balances 
Canadian Dollars 
Foreign Currency 


Canadian Dollars 
Dest: Foreign Currency 
National Income 


NATIONAL INCOME 
Gross NATIONAL PRODUCT 


Export Surplus (goods services 
Private Investment Expenditure 
Private Consumption 
Government Revenue 

Less: Transfer Payments 
Less: Foreign Aid, etc. 


Statistical Summary reports official 
the Bank reports the for 
Sterling. The sum these items 
reported all banks the US. 
carried annually 


hed monthly the Federal Reserve 


with original maturities only 
The data the two bases differ the following dates 


Up to 12 months Up to 20 months 
n millions of US dollars) 
a99 1,399 
825 1,328 
964 1,330 
1,023 1,243 
1,530 1,545 
1,421 1/591 
1,349 1,524 
1,119 1'294 
1,197 1 = 
1,295 1,42 


data are avails able. The remaining 
from Canadian sources and the 
government and banks presumably 
Canadian Charte Banks that 
lian Foreign Exe hange Holdings (see 
ana quota 300 million dollars) 


lars, the gold subscription. 


The rep Canadian sources not include the net IMF 
entries represent resources made available to the 
that Canada may draw. 


the March 


124 117 114 112 
Pe. 117 120 119 120 
128 142 149 154 
115 119 127 125 
108 109 113 108 
4,072 4,457 4,355 4,149 
555 737 670 463 
536 592 619 636 
459 453 408 451 
365 292 249 272 
4,085 4,030 4,383 4,093 
6 72 61 100 94 94 104 115 113 110 
140} 72a 100 129 107 149 200 172 129 
72b 100 109 114 118 123 124 128 
132 137 130 126 148 
125 108 108 121 
124 126 115 123 
123 138 151 141 
123 122 118 115 
89 87 79 68 
118 122 127 125 
126 110 109 110 
3,981 4,361 4,396 4,107 
3,733 4,337 4,350 4,301 
286 262 281 
21.47 23.20 24.42 23.99 
5.91 6.47 6.65 6.60 
holdings Gold and Dollars, 
co 
deposits and short-term obligat 
months held for Canadian 
The data are taken from tal 
Bulletin the dat 
March 1951 
June 1951 
December 1952 
June 1953 
September 1953 
December 1953 
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Canada 


Quarters 


1948 


113 113 112 111 112 113 113 113 
119 119 120 120 120 120 119 120 
155 


100 


154 154 154 156 159 159 159 
119 128 125 136 141 134 


108 108 108 106 104 107 109 111 
Canadian Dollars 

907 1,051 1,042 1,148 

117 117 133 


158 404 368 
166 


144 161 164 2 70 54 57 

926 1,124 1,001 1,042 991 1,219 402 


1948 =100 


111 


120 116 
103 


118 124 131 


1 1 1 

1 1 112 
117 28 lk 1k 122 136 131 136 
117 129 185 16 151 173 196 177 
110 124 124 12 118 139 140 115 
110 126 127 130 123 127 126 130 
28 154 136 144 135 166 164 155 
116 116 115 114 116 117 118 118 
103 101 96 96 99 99 99 
71 69 65 65 68 68 68 
125 126 125 25 27 27 127 


119 119 118 119 
109 110 110 109 


118 118 117 
110 110 109 


Monetary Survey: consolidation the accounts the Bank 
Canada, the Exchange Fund, and the Chartered Banks. ! FOREIGN 
ASSETS comprise the foreign assets the Bank Canada and ‘the 
Exchange Fund. The Exchange Fund agency the Government 
administered the Bank Canada that holds most Gold 
and Foreign Exchange. increase the holdings gold 
and foreign exchange financed advance from the Minister 
Finance. there decrease these holdings repayment made. 
the Monetary Survey indicate the monetary effects the 
economy changes the level Foreign Reserves the holdings the 
Exchange Fund must included Foreign Assets. then necessary 
to include the offsetting item—the liability of the Exchange Fund to the 
Government—as deduction from the total Claims Government 
the Monetary Survey. The foreign accounts the Chartered Banks are 
not included for the reasons outlined the notes Union South 
Africa commenting the accounts foreign branches. CLAIMS 
THE GOVERNMENT are smaller than the sum the comparable entries 
the sections below appropriate exclude amount equal the 
Exchange Funds foreign assets the assumption that the Bank 
Canada has financed the Exchange holdings purchasing 
government debt issued the Exchange Fund. They also include 
amount equal the Treasury Coin outside the banks. MONEY comprises 
Monetary Liabilities the Bank Canada the Private Sector, 
Treasury Coin outside banks, and the Monetary Liabilities of the Char- 
tered Banks the Private Sector. the Inactive Notice 
Deposits of the Chartered Banks. The data on ownership of Money, 
Quasi-Money, and Government Debt are taken from the table: 
Public Holdings Certain Liquid the Statistical Summary 
the Bank Canada. The holdings unincorporated business are in- 
cluded with individuals rather than with business. The 
Summary contains a statement analyzing changes in the liquid asset 
holdings the private sector the following manner (data millions 
Canadian dollars 


1948 1949 1950 1951 1952 1953 
Private Sector Holdings of Liquid Assets 


Currency and Active Bank Deposits 4,335 4,422 4,851 4,843 5,173 6,134 
Inactive Notice Deposits 3,403 3,751 3,861 3,894 4,129 4,211 
Government Securities 10,249 9,902 10,066 9,388 9,062 9,283 

Total 17,992 18,075 18,778 18,125 18,364 18,628 


Sources 
Bank Assets other than Governments 8,233 3,971 3,952 4,310 4,841 
Govt. Debt less Govt. Deposits 7 


Since the statement analyses changes liquid assets rather than changes 
money, includes private sector holdings government debt the 
liability side the consolidation and the entire government debt 
government debt less government holdings and less government 
deposits) the asset side. Owing the fact that the Exchange Fund 
part the government, the statement combines the figures for 
government debt changes liquid assets available the public arising 
from both the government deficit surplus and the balance payments. 


BANK DEBITs are monthly totals and averages monthly totals 
debits Demand and Notice deposits the Private Sector, and 
Foreigners with the Chartered Banks centers and prior March 
1953 centers. Total debits centers during March 1953 totalled 
11,993 million dollars compared 12,331 the centers. 

Bank Canada: The data FOREIGN ASSETS and CLAIMS THE 
GOVERNMENT are taken directly from the balance sheet, excluding 


1955+ By Months 


Aug Sept Oct Nov 


Interest, Prices, Production, continued 


114 114 114 WHOLESALE PRICES a66 
120 121 121 Cost LIVING b66 
159 158 WAGES 
138 143 INDUSTRIAL PRODUCTION 

AGRICULTURAL PRODUCTION 
111 114 MANUFACTURING EMPLOYMENT 


International Trade 


Wheat a70 
Newsprint b70 


Wood 
Wood Pulp d70 


414 457 fob 
126 126 VOLUME EXPORTS 
126 111 Wheat a72 
141 129 Newsprint b72 
208 Wood 
146 134 Wood Pulp d72 
13 VOLUME OF GOLD PRODUCED 73 
118 118 EXPORT PRICES 
99 98 97 Wheat: IWA Sales a75 
68 68 66 Other Sales b75 
120 122 Wood Pulp 
109 IMPORT PRICES 


foreign assets held for the account of others. « Claims on the Government 
include some provincial government Related The 
anr data the Exchange Foreign Assets prior 1953 
are taken from the reports the Exchange Fund. The end 1953, 
all the quarterly and monthly data are the official holdings reported 
line converted the current exchange rate, less the Foreign Asset 


of the Bank of Canada. Con equently they include the relatively sma 
working balances of the Government. 


Chartered Banks: Ten 


ment with over 4,000 branche 


chartered the 
lo practically all the I 
Canada and a large banking business in fore 


isine In 


ularly in 


Latin America Consolidated balance sheets are inc] ng 
the activities the foreign branche the basi 


balance sheets starting July 1954 it is possible to separate most of their 
assets and liabilites foreign currencies from those Canadian currency. 


The Bank of Canada has published comparable data for year-ends from 
1948 on, and beginning 1953 for ends of mont}! The 1937 and 1952 
quarterly figures are JFS estimate The Foreign Currency Assets are 
included here FOREIGN BRANCH ACCOUNTS the assumption that 
they practically all arise out the overseas activities the Canadian 
banks, and all the ForREIGN CURRENCY DEpPosITs are assumed to be 
owned by non-residents, although a small part is held by Canadians 
These foreign accounts have not been included the totals Asset 
Liabilities. The MONETARY the Chartered Banks con- 
sist DEMAND, ACTIVE NOTICE, AND OTHER The Demand De- 
posits included here are Canadian dollar deposits legally payable without 
notice The smal] 


ote issues outstanding prior 1950 are included 
Demand Deposits. Canadian banks also have deposits which they can 
legally require that notice made prior withdrawal. However, they 
regularly allow these transferred check they were demand 
deposits. The Bank Canada separates the total Notice Deposits into 
active and inactive parts. The amount considered active the 
difference between the estimated total all accounts, held indi- 
viduals the end each quarter and the total the minimum balances 
for the quarter such account Figures for intervening months are 
interpolations the Bank Canada. Other Deposits are mostly 
Canadian dollar deposits of provincial governments and foreign banks. 
Items Transit cannot classified the type account which 
they are drawn. INACTIVE comprise that part 
total Notice Deposits not included the Active component. 


Interest, Prices, Production: The Discount Rate the Bank Canada 
the minimum rate which the Bank prepared make loans ad- 
vances. Such credits have occasionally been granted Chartered Banks, 
and more recently the money market, i.e., group Canadian 
Government security dealers. practice, loans are made the form 
purchase and resale agreements respect Canadian Government 
securities. The volume such advances ordinarily not large. 

Rates (in per cent per annum) and dates establishment: 
Feb 


1944 1.50 Aug 5, 1955 2.00 
Oct 17, 1950 2.00 Oct 12, 1955 2.25 
Feb 14, 1955 1.50 Nov 19, 19 2.75 


The Treasury Bill Rate the tender rate new 3-months issues. Begin- 
ning 1953 data are weighted averages all bills issued; prior that aver- 
ages rates mid-month issues. The theoretical Yield Government 


Continued Country Notes 
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At 
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4 
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Ceylon INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1949 1950 1951 1952 1953 1954 


BUYING RATE 


Rupees per Dollar: 
> 


Gold and Foreign Exch Millions Dollars: 
>10 254 176 191 217 163 114 169 147 127 126 114 
MonetarVSurvey Millions Rupees: 
1400 798 877 515 679 482 405 399 355 
369 396 522 752 799 777 824 783 799 
12} 102 130 185 172 194 225 167 181 192 194 
1,104 1,162 1,441 1,588 1,468 1,367 1,560 1,451 1,482 1,400 1,367 
607 649 1,006 896 827 957 899 880 824 827 
244 295 357 390 388 420 382 386 384 388 
123 102 114 124 106 108 102 
391 418 549 691 688 671 684 673 645 642 
1,109 1,148 1,107 1,144 1,200 1,117 
Millions Rupees: 
462 519 565 668 401 245 524 361 294 302 245 
161 227 199 255 216 227 
462 572 676 566 556 562 554 526 476 
426 476 544 644 528 434 514 483 
181 228 201 227 159 132 155 129 128 
32b 241 244 381 359 337 356 366 380 337 
32y 426 476 367 417 389 367 376 394 389 380 367 
177 227 139 128 130 125 103 
Millions Rupees: 
181 228 199 226 155 132 155 130 128 
40b 163 192 128 105 107 102 
174 131 233 209 114 110 154 121 111 110 
184 204 235 302 310 284 283 284 
102 130 185 178 194 225 167 181 192 194 
638 679 846 868 768 694 852 757 72: 718 694 
558 719 713 585 643 575 554 552 534 
44a 366 396 572 610 482 522 490 464 482 
103 102 147 103 103 102 
PRIVATE SECTOR 45a 101 100 136 101 100 100 
Related Institutions Millions Rupees: 
185 192 222 270 289 288 284 287 285 284 288 
135 164 207 223 213 221 222 221 221 213 
Interest, Prices, Production Per Cent 
5.50 2.50 2.50 2.50 3.00 2.50 2.50 2.50 3.00 3.00 
2.94 3.01 3.04 2.81 2.93 3.54 3.59 3.41 3.90 3.86 
GOVERNMENT BOND YIELC | 1948 =100 
63a 100 129 137 116 118 139 117 118 120 116 
63b 100 171 276 237 179 154 211 187 171 146 
100 147 180 140 120 134 133 121 116 108 
64c 100 71 97 126 78 70 102 70 68 69 73 
100 105 109 108 110 109 108 109 113 110 
100 102 118 147 149 155 151 150 152 152 
International Trade Millions Rupees 
1,063 1,563 1,904 1,568 1,809 400 378 385 405 
70a 171 590 650 752 800 723 1,123 199 218 207 201 
70b 143 125 405 582 373 338 285 105 
243 1,029 1,167 1,559 1,705 1,608 1,397 369 441 392 411 

mPorTs 
1953 1954 i 1955 


ys 

: 

J 
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Ceylon 


1954 +++++++++ By Quarters 1955 +++ By Months 
End Period 
4.732 4.770 4.765 4.775 4.775 4.775 4.775 4.775 4.760 4.752 
4.758 4.758 4.782 4.795 4.790 4.800 4.800 4.800 4.800 4.800 
End Period 
130 151 154 169 182 188 188 193 196 201 203 
End Period 
438 564 610 679 778 826 839 845 863 
687 595 653 621 619 604 604 596 589 592 590 
193 217 202 225 249 230 230 232 267 256 248 
1,340 1,397 1,491 1,560 1,678 1,663 1,689 1,720 1,739 
810 856 881 957 954 919 919 961 984 1,056 
381 380 427 420 443 442 442 431 437 447 458 
171 190 190 190 172 146 102 
102 106 114 110 112 112 105 127 134 
672 625 708 756 784 674 694 745 805 809 751 
1,224 1,074 1,051 1,080 1,172 930 921 1,135 1,079 
End of Period 
329 446 468 524 566 602 602 624 638 640 648 640 
459 498 558 556 588 629 629 650 665 670 673 670 
415 451 508 505 538 576 596 608 611 611 607 
140 132 128 131 131 134 136 179 168 170 
325 334 355 350 366 366 378 379 396 399 
348 358 376 380 377 377 392 394 409 417 420 
130 128 159 199 199 204 214 201 195 187 
End Period 
140 132 127 129 134 136 176 168 170 
116 105 109 109 110 111 151 144 144 
107 118 142 154 212 195 195 202 201 205 215 
280 271 291 310 320 303 303 295 286 285 282 
193 217 202 225 249 230 230 232 267 256 248 
685 719 796 852 936 882 882 890 906 958 
559 584 643 658 617 617 643 654 715 668 
476 516 591 541 541 571 594 605 646 
102 106 157 147 218 208 208 196 184 170 215 
100 103 149 136 162 160 160 149 153 160 168 
End Period 
282 277 278 284 281 281 281 282 284 287 290 
218 215 216 221 218 218 218 219 220 224 226 
Per Cent 
3.00 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 
3.81 3.67 3.42 3.17 3.08 3.08 3.08 3.07 3.04 3.06 
1948 =100 
131 129 140 155 165 140 
157 148 148 165 207 178 
122 121 137 156 177 150 169< 
101 107 120 139 130 117 123< 
107 120 117 107 121< 
109 110 109 109 109 109 108 109 108 107 109 109 
150 150 157 160 160 160 161 159 159 159 160 160 
Millions Rupees 
416 506 460 534 417 147 139 154 155 181 
243 296 300 283 359 257 
336 365 348 349 356 368 138 124 119 104 122 


Exchange Rates 


RATE 
SELLING RATE 
Gold and Foreign Exchange 
OFFICIAL 10 
COMMERCIAL BANKS 
Related Data from Other Sources 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 26 
UNCLASSIFIED LIABILITIES 
Re lated Data 
BANK CLEARINGS 
BANK DEBITS 
Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
Assets 
MONETARY LIABILITIES 
To: Banks a32 
Private Sector b32 
Government 
In: Currency y32 
Deposits 232 
Commercial Banks 
Currency 
Central Bank b40 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
DEMAND 
Private Sector 
Government b44 
Foreigners 
TIME AND SAVINGS 
Private Sector a45 
Government b45 
Related Institutions 
SAVINGS BANKs: Deposits 
Post Office Savings Bank 
Ceylon Savings Bank 


Interest, Prices, Production 
CENTRAL BANK ADVANCES RATE. 


TREASURY BILL RATE 
GOVERNMENT BoND YIELD 
SHARE Rupee Companies 
Rubber Plantations b63 
Mixed Plantations 
Sterling Companies 
Tea Plantations a64 
Rubber Plantations 
Mixed Plantations c64 
Cost LIVING 
WAGES 
International Trade 
EXPORTS. 
a70 
Rubber...... b70 
Coconut Products..... 
Reexports d70 
cif 


= 


we 


Ceylon 


INTERNATIONAL FINANCIAL STATISTICS 


International Tra 


150 100 
72a 100 101 
72b 100 
100 100 
>74 100 106 
100 IMPORT PRICES 100 119 
74b 78 100 9] 
74c 100 
74d 100 106 


Government Finance 


576 
>82 682 


Millions of Rupees 


90 656 3,048 4, 
100 517 
153 


Population: 5.7 million in 1937; 8.4 million in 1954. 


Exchange Rates: The Ceylon rupee has 
rate of 13.33 rupees per pound sterling since 1931 
1951, that is excluding the period when the sterling 
Ceylon rates for currencies have fluc 
ste rling rates for those currencie 


Annual averages the mid-point exchange rate for the 
in}! 


dollar and conversion factors rupees per dollar: 


IFS Conversion Factors 


Foreign 


Exchange Rates 


Trade Exchange 
1937 2.687 
1948-Sept 1949 3 
Thereafter 4.762 4.762 


& 


749 
753 


Gold and Foreign Exchange: OFFICIAL HOLDINGS are the gross hold- 


ings the Central, Bank (prior 1950 the Currency Board), the 
government, and government agencies. The Government and its agencie 
accounted fo rr 115, 68, 72, 77, 79, 62, milli yn d from 1948 through 
1953. Long-term securities are included (60, ind lion 
dollars 1950 through 1953.) The currency ial 
and bank foreign exchange net basis risor net 
and gross totals follows (in millions 
1949 1950 1951 
Net: Sterling } 14 194 217 
Indian Rupess 84 4¢ 29 12 
Other 2 4 3 20 
Total (net) 299 2 249 
262 


Gross 


REPORTED are deposits and bligations 
held for Ceylonese account, rted the New York 
Federa! Reserve District. Prior 1949 data include deposits only. 
Insofar they are owing official institutio they are 
presumably included the data reported fron nese irces. NET 
IMF quota (15 million dollars) minus IMF hold- 
ings Ceylonese rupees, i.e., gold subscription. The net IMF 
not included the data reported from Ceylonese sources. The IMF 
entries represent resources made available IMF and not 

that Ceylon may draw. 


Monetary Survey: consolidation the accounts the Central 
Bank, the Commercial Banks, the Post Office Savings Bank and the 
Ceylon Savings Bank FOREIGN ASSETS were revalued 
a CLAIMS ON THE GOVERNMENT include an amount equa! to the deposits 
of the P. Office Savings Bank and the C 


the savings banks are largely held bor 
deposit data are reported monthly, but data their assets are not 


1953 Quarters 


1948 =100 


112 120 124 116 117 123 123 
103 113 122 108 119 118 109 
111 105 102 125 114 
149 158 151 137 183 
135 144 143 131 155 140 149 
175 139 155 140 135 138 
129 123 130 120 118 124 
405 238 238 253 


154 
139 153 
113 114 
Millions Rupees: 


34 —§6§2 —27 —3 


910 
958 1,184 999 
502 728 926 826 844 912 926 
73 72 66 126 69 68 66 
National Income 
4,670 4,487 4,604 Gross NATIONAL PRODUCT 
240 Export Surplus (goods services) 
635 849 Government Expenditure GNP 
332 245 Private Investment Expenditure 
3,750 Private Consumption 


currently available. 
Central Bank to the 
Private Sector, includi 
MONEY comprises the 
Deposits with the Post Office Savings 
GOVERNMENT POSITS include the 
ment. Data: DEBITS are 
foreigners ommercial Banks. 
Central Bank: The Central Bank Ceylon began operations 
August 1950. Prior that date, the accounts, both this section and 
the Monetary Survey, refer the accounts the Currency Board. 
The FOREIGN ASSETS equal the national currency equivalent the 
Central Bank component the official foreign xchange holdings 
(139, 108, 119, 140, 84, and lion dollars from 1948 through 
1953) reported line 10. CLAIMS THE GOVERNMENT include, begin- 
ning July 1953, small amount advances banks (amounting 3.3 
million rupees at December 31, 1953 


MONEY Monetary Liabilities the 
Private Sector, and the Demand Deposits the 
igners with Commercial Banks. QUASI- 

Deposits with the Commercial Banks, and 
Bank and the Ceylon Savings Bank. 
currency holdings of the Govern- 
monthly totals, and averages 
the Private Sector, 


comp rises 


Commercial Banks: The Commercial Banks include Cey lon branches 
anks. While holdi: appear unu ually large the 
earl) ar they tend to understate the cash position of the Ceylonese 
c “Pp rior to 1950 in addition to Ceylonese currency, the Commercial 
Banks held considerable deposits with other Ceylon (principally 
the Ceylon branch the Imperial Bank India) and with banks 

Deposits with other Ceylonese banks are eliminated the 

lation. FOREIGN include Foreign Currency and deposits 
with ign banks and foreign bills counted. the end 1949 the 
Banks held 173 million rupees deposits with other Ceylon 
and 102 million rupees their total foreign assets were foreign 
its with foreign banks. 

Interest and Prices: The Advance Rate the Central Bank 
the Tate the Bank makes advances the commercial banks 

the Government securities. The volume such 
ill. Rate (in per cent per annum) and dates 


gs 


Commerci: 


bank 


ney and depo 


2.5 


3.0 

ler rate new 3-month issues. Data 
issued. The vield maturity (or 
price above call) the per cent National 
rate interest. Data are end yields; quarte rly 
res the monthly data. SHARE PRICEs: Quar- 


and anni al data are aver 


terly data are averages daily prices Colombo for rupee capital com- 
panies and o 


end month prices for sterling capital companies. Annual 
quarterly data. Indexes are unweighted geometric 
vidual shares adjusted only when 
values occur. That is, they are adjusted 
not for share dividends, rights, and 
are prices refer most important do- 
tea, rubber, tea and 
‘ost Living index refers Colombo. 


ives of the indi 


per share 


inies engage 


950 1951 1952 
110 
101 
128 
131 
121 
132 
164 191 110 147 132 147 
143 184 110 146 134 142 
116 125 114 100 115 
784 
9 R6 20 844 880 445. 
ef 
042 
600 
118 
1939 and since 
dollar rate was fixed, 
i) tuated parallel with 
1937 687 
1938 746 
Jan /Aug 1939 853 - 
Sept 1939-Sept 21, 1949 309 
hed, F 
establishment: 
Aug 28, 1950 
The Treasur 
are 
ERS: first call dat 
Developmen 
data are ave 
averages 
changes in tl 
for share spl 
similar actio 
rubber 
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Ceylon 


1954 By Quarters 1955+ «By Months 


1948 =100 


119 144 112 118 139 140 
119 137 133 100 113 114 133 133 
111 132 205 157 163 191 241 
145 142 144 148 167 144 
144 146 154 178 194 153 138 138 
146 149 163 212 208 129 121 136 
212 212 212 212 229 215 216 223 
149 129 123 126 118 105 106 108 
151 132 125 126 117 104 104 107 
116 112 112 108 108 102 101 102 
Years Ending September 30; Calendar Quarters and Months 

851 826 755 791 765 765 760 
125 126 126 126 


The Wage index refers minimum wage rates tea and rubber planta- 
tions. 1937 entries for cost living and wages refer November 
1939. 


International Trade: data agree with customs data excepting for 
small adjustments exclude gold imports. Export include re-exports 
largely bunker Imports include direct imports for home use 
plus entries into customs warehouses. The indexes Volume and Price 
are computed the Department Statistics. The export indexes 
refer to exports excluding reexports, the import indexes are consistent 
with the import value data. The Export indexes both volume and 
prices are Laspeyres indexes with 1948 weights beginning 1950 and with 
1934 /38 weights before 1950. 

The Import index volume and the monthly Import indexes prices 
beginning 1950 are Laspeyres indexes with 1948 weights. Annual import 
price indexes, however, are Paasche indexes that measure the change 
from the base year each date with different weights, namely those 
the current period, for each comparison. Hence, they not measure 
changes from one period the next the extent that there has been 
any change the composition trade between these periods 

The import indexes volume and price prior 1950 are Fisher 
indexes, each index being measure the change from the pro- 
ceding year with weights representing geometric average the two 
years. 

The Central Bank also computes set trade indexes; both volume 
and price indexes are Laspeyres indexes with weights. They 
are follows: 

1938 1948 1949 1950 1951 


Volume of Exports 84 100 100 110 111 113 116 119 
Volume of Import RR 100 110 119 133 134 135 125 
Export Prices 1 100 106 143 173 143 136 151 
Import Prices 29 100 96 99 119 128 118 108 


Owing large changes from year year the prices major 
exports the measurement changes the quantity exports (for 
which prices are weights) especially difficult. 

Coconut oil, desiccated coconut, and copra are combined in the volume 
index coconut products with their 1948 value weights. The price 
indexes Tea, Rubber, Copra, and Coconut Oil are derived from the 
quotations the table Prices Major World Trade Commodi- 
ties. 1937 entries refer 


BALANCE PAYMENTS: Data summarize the IMF tate- 
ments. The trade entries are from exchange contro] rather than custom 
records. Exports are reported smaller than and imports differ 
slightly from figures. 


Government Finance: Consolidated cash accounts the central 
government. Payments the Sinking Fund are counted debt 
repayments. the debt data agree with the Market 


Aug Sept Oct Nov 


International Trade, continued 


144 131 146 VOLUME EXPORTS 
139 124 100 Tea a72 
153 Rubber b72 
240 193 245 Coconut products 
141 100 147 VOLUME IMPORTS 
150 159 163 EXPORT PRICES 
154 149 148 Tea a74 
241 253 256 278 Rubber b74 
105 105 106 106 Coconut Oil 
103 103 103 103 Copra d74 
100 104 103 IMPORT PRICES 
Government Finance 
Revenue 
Expenditure 
FINANCING DEFICIT 
Net Market Borrowing 
Other Borrowing and 
756 753 Rupee 


o7 


Sterling 


BALANCE PAYMENTS CEYLON (In Millions Ceylon Rupees) 
First Half 


1952 1953 1954 1954 1955 
Goods and Services — 342 103 348 155 225 
Exports, fob 1,410 1,495 1,723 839 169 
iports, cif 1,707 1,622 1,384 64 691 
rtation and insurance net 19 
ncome (net 15 17 23 
2 22 18 
Private Donations 104 58 67 24 43 
Private Capital 25 37 49 28 19 
Official Donations 3 24 
Official and Bank Capital 372 198 228 101 168 
Long-term capital 
Portfolio security holdings 8 264 4 i ; 
Net loan repayment by UK 2 1 29 28 2 
Rorrowing in UK 67 63 
IBRD loans > 2 
t-term capital 
Liabilities 23 26 5 22 ‘1 
Foreign assets of Covernment and 
Central Bank (increase —) 265 ‘1 269 ) } 
Foreign assets of commercial banks > 180 > 
nerease —) 90 10 23) 


Monetary gold (increase —) 


Net Errors and Omissions 49 3 28 


Partly fob and partly cif 


3orrowing data except in 1950 when the borrowing figure includes, and 
the debt figures exclude, the Central Bank advance of 14 million rupees 
for subscription the IMF and IBRD. Other Borrowing and Lending: 
Deposits pension funds, contractors, etc., minus net lendings the 
Development Fund, Agricultural and Industrial Credit Corporation, local 
bodies, The net lendings were follows (in millions rupee 

fiscal 1948, 1949, 1950, 1951, 1952, 19; 1953, 1954, 

The debt data entered for 1937 refer September 30, 1938 


National Income: The data are collected the but reassembled 
for Owing the unavailability national account data govern- 
ment revenue and transfer payments, not possible determine the 
national income measurement comparable to the /F'S government deficit 
and hence complete the measurement the gross inflationary factor 
export surplus, the government deficit, and private 
port Surplus reported here includes net factor income from abroad 
and hence should similar the goods and services account the 
balance payments. The data compare reasonably well except 
1952 and 1953. The figures government expenditure GNP cover 
all levels government and include capital expenditures but exclude 
transfer payments. They are all periods smaller than expenditure 
figures reported the Government Finance section the source 


the discrepancy not known. Figures entered for 1937 refer 1938 


dig 
> 
—— = 
| 
q = 
> 
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Chile 


Exchange Rates 


INTERNATIONAL FINANCIAL STATISTICS 


| FREE RATE 
Pesos per Dollar: 
400} 88 20 37.00 
25.00 60.00 90.00 118.6 110.0 200.0 110.0 110.0 110.0 110.0 
49.85- 49.85- 60.0 60.0- 60.0- 
300;— 
48.10 43.10 60.10 118.6 110.2 203.0 110.2 110.2 110.2 110.2 
31.10 31.10 50.10 60.10 60.10 
65.55 99.08 72.50 92.60 128.50 315 147 178 202 220 
29.8 43.4 39.9 40.3 45.2 41.6 41.9 2.5 41.5 41.5 41.5 41.9 
5.8 6.0 4.5 2.8 2.7 3.5 2.5 6.8 4.0 5.8 2.5 
5.8 20.6 27.2 28.6 25. 27.1 27.1 
60.9 79.5 54.0 79.8 78.8 69.6 86.2 92.1 
13a 45.9 25.7 50.2 48.9 25.4 55.5 53.1 60.5 
13b 33.6 28.3 29.1 85.0 44.2 30.7 35.0 35.0 
Money and Banking Billions Pesos: 
1.99 18.28 15.86 18.46 24.39 33.11 49.30 75.17 37.84 41.59 43.27 
6.82 7.97 11.50 16.66 22.75 12.12 13.49 
8.96 10.65 12.14 16.42 21.62 52.42 25.72 28.10 29.62 
22> 8.76 10.42 11.82 16.20 21.36 32.25 51.77 25.41 27.84 29.42 32.25 
3.39 22.18 29.15 46.67 76.84 116.39 66.09 70.45 81.21 
Billions Pesos: 
1.09 6.81 7.98 10.15 13.07 18.48 28.42 20.89 22.45 21.83 28.42 
INVESTMENTS 5.50 8.50 12.18 14.58 20.00 17.64 15.34 14.58 
1.7 2.64 2.91 2.77 4.09% 6.27 2.58 4.06 6.27 
TOTAL ASSETS Billions Pesos: 
15.98 19.51 20.49 24.66 51.99 33.39 134.21 40.19 
1.20 1.68 1.99 2.07 2.14 2.68 1.99 1.99 
2.50 14.40 17.56 18.48 22.45 26.90 47.54 27.55 29.36 30.61 35.07 


Interest, Prices, Produ 


| PRICES: HOME AND 
GOODS 


Per Cent 
4.50 4.50 4.50 4.50 4.50 4.5 4.50 4.50 4.50 4.50 4.50 4.50 
y é 2 ‘ 


3.64 3.58 10.95 8.58 7.78 8.40 8.65 8.65 9.34 8.67 8.65 
62b 3.73 2.64 9.99 6.97 7.16 9.14 8.65 10.32 9.01 9.45 9.07 8.65 
3.90 8.37 7.16 8.40 7.18 7.74 7.93 8.89 740 


SHARE PRICES 1950 =100 


300} 112 103 100 119 163 317 124 140 172 218 
100 131 162 199 313 175 183 209 230 
100 126 162 205 323 180 185 215 237 
100 122 149 187 158 165 196 229 

100 111 142 161 
100 104 100 119 133 142 148 136 137 144 152 
200 108 116 101 100 106 105 102 109 
Trade Billions Pesos 
2.85 2.98 8.75 7.29 12.12 11.01 
8.98 10.93 11.8 18.51 22.80 23.56 31.44 7.89 
100 186 327 294 281 453 409 401 106 121 
1950 =100 
102 139 100 114 113 106 111 122 
100 140 164 189 291 164 178 196 215 


1953 i 1954 1 1955 


= 
PR 
~ 
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> 
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1954 +++++++++ By Quarters 55 By Months 


Exchange Rates 
End Period RATES 


110.0 110.0 110.0 200. 200. 200.0 200. 300. Principal export rate 


‘ 300.0 300. 200. 200.0 Other export rates 


SELLING RATES 
110.2 203. 203.0 203. 203. 303. Principal import rate 


279 314 305 815 615 57: 663 FREE RATE 

End Period Gold and Foreign Exchange 

53.0 59.1 100. 100 94.2 CENTRAL BANK 

41. 41.0 1.§ 42. 42. Gold 

11.2 18.0 35.5 2.8 52. Foreign Exchange 
AMORTIZATION FUND 
OTHER BANKS 
Related Data from Other Sources 

Government and Banks 


End Period Currency and Deposits 
57.37 62.98 MONEY 
16.8 Currency 
Deposit Money 
Central Bank 
Other Banks 
TIME Deposits: Other Banks 
GOVERNMENT DEPOSITS 
Central Bank 
Other Banks 


Related Data 
BANK DEBITS 


End Period Assets the Central Bank 
9.3 51. 51.88 54.58 TOTAL ASSETS 
18.50 20. 27.05 27. 27.88 LOANS INVESTMENTS 
End Period Assets Other Banks 
2.86 2.38 3.1% 3.06 3.4 Official Entities 


9.3 


Per Cent Interest, Prices, Production 
COMMERCIAL BANK RATE 
GOVERNMENT YIELD 
8.04 8.37 8.36 Al 1.3 ‘ - In New York: 3's of 1993 


258 365 SHARE PRICES 
251 296 Home and Import Goods 
262 306 é é ‘ ‘ Home Goods 
WAGES 
138 138 MANUFACTURING PRODUCTION 
90 87 ‘ ‘ Copper 
Billions Pesos International Trade 
1.84 2.09 2.54 2.46 MINOR 
Millions Dollars 


EXPORTS 
Minor Exports 
cif 
1950 =100 


VOLUME EXPORTS 
104 130 VOLUME IMPORTS 
226 276 509 511 545 555 IMPORT PRICES 

Continued Country Notes 


2 
. 3 Aree 
b10 
al3 
b13 
a22 
b22 
23 
a24 
b24 
97.81 108.22 121.77 137.44 150.17 
Ldn, 
30 
a32 
33 
th 
il 
b4l 
12 
60 
a62 
b62 
63 
64 
65 
66 
68 
69 
a69 
b69 
70 
71 
74 


Colombi 


Exchange Rates 
4.000 


INTERNATIONAL FINANCIAL STATISTICS 


1949 1950 1951 1952 1953 1954 


Pesos per Dollar: 


, ot 1.806 1.950 1.950 1.950) 2.500 2.500 2.500 2.500 2.500 2.500 2.500 2.500 
PRINCIPAL EXPORT RATES 1.838 2.1554 2.1554 2.038 2.585 2.510 2.510 2.510 2.510 2.510 2.510 2.510 
Gold and Foreign Exchange Millions Dollars: 
250/ ; — oe >10 20 84 111 101 125 155 190 257 174 175 168 190 
106 118 150 222 124 116 150 
150 j 5 — 12 12 2 2 2 2 —12 2 12 12 12 
Monetary Survey Millions Pesos: 
2500/ 2 38 171 222 205 253 312 386 554 350 850 338 386 
2 257 1,080 1,191 1,400 1,658 1,938 2,193 2,914 1,981 2,003 2,102 2,193 
115 139 162 189 219 284 184 203 203 219 
1,343 1,528 1,744 2,073 2,439 2,798 3,751 2,515 2,556 2,643 2,798 
>23 128 749 914 962 1,119 1,309 1,549 1,847 1, 323 1,334 1,360 1,549 
| 2 232 227 295 383 415 461 716 425 446 458 461 
117 167 200 244 176 181 189 200 
‘i 2 218 23 268 3807 379 438 608 398 408 43 438 
28 48 57 87 56 58 83 180 41 50 80 83 
771 867 1,106 1,211 1,459 1,610 1,840 1,605 1,517 1,672 1,645 
Bank the Republic Millions Pesos: 
600.0 2 7 > 30 36 163 216 196 244 802 371 501 340 341 328 371 
214 182 228 251 392 255 280 313 
32 5 19 22 43 54 124 47 156 107 86 68 47 
140 154 170 160 160 144 162 176 160 
34 19 91 104 100 107 124 139 164 114 119 114 139 
155 589 695 702 837 1,022 1,083 1,439 1,010 1,016 1,020 1,088 
5 110 04 613 607 750 916 974 1,247 894 899 870 974 
35a 23 95 91 92 127 171 186 297 193 195 216 186 
35c 74 369 486 464 513 602 692 754 513 536 511 692 
35d 10 25 2 33 91 111 67 157 152 137 126 67 
35y 76 391 506 483 543 633 713 808 557 572 558 713 
35z 113 108 207 284 260 439 337 326 812 260 
36 4 18 21 27 19 25 19 3 24 28 29 19 
Millions Pesos: 
40a 16 15 20 26 24 3 45 34 27 37 31 
40b 100 158 25% 165 176 183 158 
42) 907 1,049 1,336 953 969 1,082 1,049 
2 40> 142 653 716 913 1,085 1,279 1,479 1,952 1,342 1,378 1,467 1,479 
44 ( { 684 830 1,034 782 774 822 830 
179 189 176 185 178 189 
45a ' at 06 604 66 177 176 353 167 177 172 176 
46 20 9 26 35 3° 36 81 26 35 35 36 
47 26 94 101 126 188 223 242 202 207 222 223 
138 168 161 162 145 163 177 161 
Millions Pesos: 
50b 2 22 25 26 37 57 50 98 64 55 66 50 
388 453 535 656 785 1,030 669 693 724 785 
50 113 397 444 508 599 750 880 + yf 774 789 834 880 
52 9 ‘ one § 29 26 59 33 24 27 26 
131 128 162 233 250 253 
117 167 198 241 176 180 188 198 
55 — 20 28 37 22 26 26 28 
56 93 96 1038 126 148 165 298 151 155 162 165 
135 142 164 196 246 154 160 169 196 
Interest, Prices Production Per Cent 
10.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 
10.52 9.45 8.75 7.74 8.06 8.19 6.85 8.14 8.68 8.30 8.19 


MINOR EXPORT RATES 
4 
#- 
10 
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1954 By Quarters 1955 eee By Months 


End Period Exchange Rates 
.884 2.384 . 884 .384) 9 2.500 2 500 9 9 COFFEE Export RATE 
2.510 2.510 2.510 2.510 PRINCIPALSELLING RATE 


End Period Gold and Foreign Exchange 
189 253 197 257 145 BANK THE REPUBLIC 
Gold 
Foreign Exchange 
DEPOSIT MONEY BANKS 
Related Data from Other Sources 
End Period Monetary Survey 
540 59! QUASI-MONEY 
Re lated Data 


End Period Bank the Republic 
339 392 396 526 CLAIMS GOVERNMENT 
157 194 20! 266 225 CLAIMS COMMERCIAL BANKS 
140 154 CLAIMS RELATED INSTITUTIONS 
1,094 1,290 3s Ay » des 486 475 Assets = Liabilities 
251 280 34: To: Commercial Banks 
565 592 582 Private Sector 
3868 7 52° 5: 5 Deposits 
End Period Commercial Banks 
242 326 326 340 359 Time and Savings Deposits 
116 130 FOREIGN LIABILITIES 
CREDIT FROM BANK REPUBLIC 


End Period Related Institutions 
824 859 942 20: 1,247 ASSETS 
924 973 1,406 1,438 Assets Liabilities 
267 280 342 375 387 387 TIME AND SAVINGS DEPOSITS 
169 174 31! 31! 343 CAPITAL ACCOUNTS 
202 298 302 267 296 CREDIT FROM BANKS 
Per Cent Interest, Prices, Production 
4.00 4.00 4.00 4.00 4.00 4.00 RATE 
3.00 3.00 3.00 3.00 3.00 For AGRICULTURE 
GOVERNMENT BOND YIELD 


Gl 
1 
5 
10 
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al4 
20 
21 
26 
27 
30 
31 
32 
x 
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35 
a35 
b35 
d35 
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37 
40 
a40 
b40 
42 
240 
44 
45 
b45 
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Colombia INTERNATIONAL FINANCIAL 


Interest, Prices, Production 
140 | 


1953 By Quartera 


120+ WHOLESALE PRICES 


1952 
100 106 113 102 106 107 


1948 =100 
100 107 128 140 137 147 160 140 147 146 154 


Millions Pesos 


International Trade 


800 >70a 152 505 626 771 985 1,083 1,410 1,579 318 328 390 375 
70b 394 600 743 850 1,150 1,312 255 265 324 306 


70c 113 126 174 179 191 189 
>70e 170 589 516 711 989 1,038 1,367 1,679 305 340 375 348 


Millions Dollars 
86.1 288.5 321.0 395.6 463.3 473.3 596.0 657.1 136.1 139.3 164.2 156.5 
225.4 242.3 307.9 379.9 550.2 110.8 114.2 138.2 128.9 
45.1 58.2 64.8 73.5 71.4 76.3 75.8 17.1 19.0 19.3 20.4 
11.7 12.6 13.3 15.1 14.8 15.3 3.8 3.4 4.1 4.0 
96.0 336.6 264.6 364.7 419.0 415.4 546.7 671.8 121.8 149.8 139.1 

400 


INDE KES IN PESOS 1948 =100 
100 102 100 103 128 113 117 139 133 
72a 100 119 103 107 110 133 125 
72b 100 128 150 171 165 170 161 163 178 168 172 
73 132 100 107 113 128 126 130 113 130 115 139 137 
100 107 116 118 159 191 141 162 173 158 
100 122 176 204 222 228 293 223 225 230 231 

100 124 190 219 239 246 242 244 247 249 
50 100 112 106 128 37 142 149 133 135 145 145 

4 75d 54 100 106 1138 144 149 142 142 143 136 139 150 

300 | > 76a 35 100 109 157 171 72 170 214 169 169 170 171 
| >76b 32 100 11] 170 186 187 184 237 184 184 184 184 


ExPORTS 


300} 


EXPORT PRICES 


“ree 76c 48 100 101 95 95 96 100 104 93 95 102 105 
76d 100 102 107 104 100 105 
Billions Pesos National Income 
3.79 4.55 5.46 6.11 7.62 NATIONAL INCOME 
200 4.19 6.06 6.87 7.60 8.65 Gross NATIONAL PRODUCT 
3.44 3.97 4.80 5.22 5.83 6.43 Private Consumption 
Population: 8.5 million 1937; 12.6 million 1955 Gold and Foreign Exchange: The distribution Colombia’s Foreign 
Exchange Rates: Since May 1955 two rates, one fixed and one fluctu- Asse ts be ry sen Gold and Foreign Exchange is available only from the 
applies all other the holdings the Related Institutions. Related Data Other Sources: 
items subject to the free rate rather than the « ficial : ate ‘was ve ry ‘much held for Colombian account, as reported by all banks in the US. Data 


institutions and banks are presumably included the data reported 

trade receipts latter TION Colombia’s quota (50 million dollars) minus IMF holdings 

payments paymen pesos, i.e., the gold subscription minus net drawings. Data reported 


payments Was IMF and not the sums that Colombia may draw. 
2.51 rate, and (2) applicable few minor exports (principally rice, 
sugar, leather, and cement) and imports few goods for which Monetary Survey: consolidation the accounts the Bank the 
exchange was not available at the 2.51 rate. Such exports and imports Re public, the Commercial Banks, and the Related Institutions. For- 
accounted for from about 2 to 5 per cent of total exports and import EIGN ASSETS, insofar as they are those of the Bank of the Republic 
from the introduction this rate August 1952 are the equivalent the data reported the section above converted 
separate buying rate for coffee export proceeds, introduced par. Holdings the Deposit Money Banks and the Related Institu- 
March 1951, was abolished February 16, 1955. From December tions are reported JFS the Bank the Republic, and the 
1948 July 1950 additional effective rates were 2.272 and rates are not known. The holdings the Related Institutions 
the rate for are included even though they are not separately shown the section 
rsion per Banks and Related Institutions between Claims Government and 
Claims the Private Sector (see note Commercial Bank section), 
offee ther Average ’ 
for Geld Sales Abread all the Monetary System’s ASSETS are consolidated. Assets 
1937 Liabilities the sum the comparable items the sections below, less 
1948 1948 2.74 claims the Central Bank Commercial Banks and Related Institu- 
2.24 2.29 1951 less the Cash the ercial Banks and Related Institutions and 
less Bank the Republic shares held Commercial Banks and Related 
1955 1954 Institutions (4, 13, 14, 14, 17, 21, 25, and million pesos 1937 and 
1948 through 1954. comprises the Monetary Liabilities the 
Feb-May 1966 Bank the Republic the Private Sector (primarily currency), and 
The conversion factor for Bank of the Republic holdings of gold and the Monetary Deposits of Commercial Banks and Related Institutions. 
foreign exchange has been 1.95 since 1948 and was 1.81 1937. Monetary deposits are those transferable check, excluding sight 
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1954 Quarters 1955 
1952 =100 
111 115 114 112 114 115 115 115 
1948 =100 
156 165 161 157 158 160 158 158 
Millions Pesos 
397 463 392 328 310 317 119 130 
328 387 326 270 265 255 102 114 
364 401 457 457 451 128 122 
Millions Dollars 
165.1 192.9 163.0 126.6 47.7 
137.7 162.5 136.8 113.1 105.1 102.8 40.6 
20.0 21.0 18.0 16.7 14.7 15.4 4.8 
3.8 3.1 3.3 3.1 3.8 3.1 1.2 8 
145.6 160.5 182.8 182.9 180.4 170.6 51.0 48.9 
1948 =100 
132 125 102 110 120 
124 114 107 120 
170 179 155 142 135 123 
128 106 112 104 131 107 119 
169 184 209 201 203 192 180 143 
248 313 326 299 281 264 264 264 
268 346 363 330 309 288 289 289 
149 149 148 149 146 145 146 142 
142 141 142 143 140 141 144 158 
Prices Dollars 
181 229 238 219 202 185 185 185 
197 266 242 223 202 203 203 
104 105 104 105 103 101 102 100 
99 99 99 100 98 


deposits not transferable check. The data are the same those 
published the Bank the Republic. For the period prior 1952, the 
data are reported the Review, but their components are not 
available the published sources. Consequently, the Monetary De- 
posits cannot identified the sections below. The data can 
classified follows (in millions pesos): 


1948 1949 1950 1951 1952 1953 1954 
Currency 368 182 458 512 600 672 753 
Deposit Money 381 432 505 608 709 876 1,094 


QUASI-MONEY comprises Quasi-Monetary Liabilities the Bank the 
Republic and Time and Savings Deposits the Commercial Banks and 
Related Institutions, and the small amount Foreign Currency Deposits. 
BONDs exceed data line small amount bonds issued the 
Banco Popular but not specified the Commercial Banks’ section below. 
BANK DEBITS are monthly totals and averages monthly totals 
checks paid all Commercial Banks and Related Institutions. 


Bank the Republic: CLAIMS RELATED INSTITUTIONS consist 
largely bonds issued those institutions and held the Bank the 
Republic. the end 1954, 139 million pesos these were claims 
the Agricultural Bank. Assets= Liabilities the balance sheet total 
plus the total Treasury coin outside the Bank, and less the national 
currency subscriptions the IMF and IBRD. LIABILITIES 
include the coin issue the Treasury. QUASI-MONEY LIABILITIES are 
deposits with the Bank the not transferable check. 


Commercial Banks: The Commercial Banks included these data 
are ten the domestically-owned banks and the four foreign-owned 
banks. The selection banks differs two particulars from that 
Colombian statistics: (a) the Banco Popular included with commercial 
banks since the distribution its balance sheet items similar that 
the other commercial banks; (b) the Banco Cafetero (established 
1954) not included since three-quarters its liabilities are capital 
account. The Banco Cafetero reported Institution.” 

asset accounts Colombian banks cannot classified sector. 
Claims foreign correspondents are specified the balance sheet 
and reported FOREIGN ASSETS. Bonds the Related Institu- 
tions are specified and reported CLAIMS RELATED INSTITUTIONS. 
The remainder the assets are classified only “discounted 
and are reported Domestic Assets. 
Claims the Government totaled 28, 21, and million 
year-ends 1952 through 1954). Liabilities the balance sheet 
total, less unpaid capital and inter-bank deposits. For discussion 
FOREIGN CURRENCY see Salvador notes. FOREIGN 
LIABILITIES are deposits foreign banks. 


pesos 


Related Institutions: The Related Institutions are five savings banks, 
mortgage banks, one government-owned development institution, 
and the Banco Cafetero. Approximately 750 million pesos the assets 
these institutions were accounted for the government-owned 
savings bank and the government-owned development institution. 


Aug Sept Oct Nov 

Interest, Prices, Production, continued 
116 115 115 115 WHOLESALE PRICES 
157 155 157 158 Cost LIVING 

International Trade 
115 131 178 EXPORTS a70 
92 114 Coffee a b70 
15 11 Petroleum c70 
VALUE GOLD PRODUCED d70 
118 129 cif e70 
45.6 Coffee b71 
5.8 4.2 Petroleum 
1.3 VALUE GOLD PRODUCED 
47.4 50.9 51.8 cif 
104 119 161 VOLUME EXPORTS 
95 120 166 Coffee a72 
150 115 143 Petroleum b72 
109 138 118 VOLUME OF GOLD PRODUCED 73 
VOLUME IMPORTS 
270 263 264 EXPORT PRICES a75 
295 288 288 Coffee b75 
148 141 145 Petroleum e75 
IMPORT PRICES d75 
189 184 185 EXPORT PRICES a76 
207 202 202 Coffee b76 
103 99 101 Petroleum c76 
IMPORT PRICES d76 
CASH BANKS comprises Deposits with the Bank the Republic 


(line 35b minus line 50a) and with the Commercial Banks. FOREIGN 
ASSETS, mostly those the Banco Cafetero, only became significant 
1954 (25 million pesos the end December). the case the 
Commercial Banks, the ASSETs cannot classified sector. 
Recognizable claims the Government totaled 60, and million 
pesos the ends 1952 through 1954. Liabilities the total 
the items shown the published balance sheets, less unpaid capital. 
TIME AND SAVINGS include small amounts foreign currency 
deposits. are largely cedulas. (See note Ecuador.) Only the 
amounts held outside the banking system are included this line. 
FOREIGN LIABILITIES are deposits foreign banks. CREDIT FROM 
BANKS includes credits from the Bank the Republic and from the 
Commercial Banks and consists largely Bonds held those banks. 


Interest and Prices: The Discount Rates the Bank the Republic 
are the rates which the Bank discounts eligible paper for, lends 
to, Banks and Related Institutions. Rates and per cent, with the 
per cent rate applying transactions related agriculture and for 
loans against products bonded warehouses, have been effect since 
1933. The amount credits Banks and Related Institutions ordi- 
narily large. indication the cost borrowing abroad the yield 
maturity (end period) issue dollar bonds New York 


quoted. 49.3 million dollars issued 1940; 31.8 outstanding August 
1954. Callable on any interest date on 30 days’ notice at 100. Interest 
dates April and October Share Price index, (prices Bogota 


available but not quoted does not appear have risen 
sufficiently, apparently because it does not take account of share divi- 
dends and rights, which have been large. the base 1948 the 
level for 1937 was and for the years 1949-1954: 99, 101, 97, 101, 109, 
and 108. 

Prices: The wholesale price index compiled the Bank the 
Republic. refers home and import goods, i.e., imports and do- 
mestically produced goods for domestic consumption. The weight 
assigned imports not known. 


International Trade: The data the Controller General represent 
trade values compiled dollars and converted into pesos the 
principal and selling Hence the data 
expressed dollars represent these data reconverted into dollars these 
rates. For the period April 1951 through February 1955 when the 
coffee rate differed from the principal export the data 
expressed pesos are compiled from the dollar figures converting 
coffee exports the coffee export rate and other exports the 
principal export (in millions pesos): 


1951 1952 1953 1954 
Controller General data 1,093 1,183 1,490 1,643 
Less adjustment for coffee exchange rates 108 100 80 64 
IFS data 985 1,083 1,410 1,579 
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Mortgage Banks Millions of Colones: 
40. 53. 56. 58. 53. 


LAIMS ON PRIVATE SECTOR 


Interest and Prices 
10.0 

5.00 
3.00 
6.49 


GOVERNMENT BOND YIELD 


INTERNATIONAL FINANCIAL STATISTICS 

& 

1.11 3.10 2.66 1.67 6.16 12.51 15.60 13.62 20.05 22.12 18.22 15.60 

1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 

17.8 

9.3 
369.5 376.6 387.3 450.0 490.4 533. 479.0 490.4 
49.7 174.5 194.8 204.5 224.4 264.8 290.5 325. 297.6 291.0 277.7 290.5 
27a 12.5 17.6 21.9 27.5 31.0 38.4 45.0 48. 41.9 43.7 48.0 45.0 
27b 7.3 8.1 30.7 39.5 32.3 19. 35.9 48.5 39.7 32.3 

63.5 81.7 81.3 75.3 79.8 61.9 88.6 

34a 7.9 15.8 14.1 23.9 33.5 42.4 42.8 45.9 

112.2 108.8 107.5 122.1 144.7 177.4 150.6 147 142.7 160.6 

1.0 21.7 34.8 13.0 36.4 32.7 31.9 
35a 1.0 2.3 2.1 1.1 2.4 1.4 3.3 

35b 19.4 32.6 28.6 11.9 34.0 31.3 28.6 
3.6 4.5 4.5 5.0 5.5 5.6 6.3 6.9 5.6 5.9 5.9 6.3 
10b 

5.4 33.9 34.6 35.1 35.7 36.0 36.8 38.5 36.2 36.6 36.6 36.0 
3.00 3.00 3.00 3.00 
1948 

100 102 113 122 116 113 120 114 115 111 111 

100 108 119 127 122 122 126 122 122 122 121 
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1954 eee By Quarters 


End Period 
5.60 5.60 5.60 5.60 
5.67 5.67 5.67 5.67 
6.65 6.65 6.65 6.65 
End Period 
2.95 15.67 
2.05 2.05 2.05 2.05 
18.74 17.31 10.90 13.62 
3.53 2.78 2.78 3.96 
15.31 
1.25 1.25 1.25 1.25 
End of Period 
135.7 124.1 87.4 110.1 
21.9 23.6 22.8 24.0 
11.7 9.6 8.6 7.8 
267.7 294.0 316.6 815.2 
16.4 14.9 2.3 17.2 
56.3 50.9 59.1 58.9 
506.8 
287.8 293.1 25.3 
53.8 50.0 53.0 48.8 
44.5 48.9 28.3 19.1 
93.6 96.8 97.9 102.2 
30.0 27.4 37.8 
End Period 
115.8 108.4 72.0 87.8 
21.9 23.5 22.8 24.0 
2.4 12.2 12.3 12.3 
68.5 76.1 91.6 97.7 
243.4 224.0 246.6 
187.8 195.8 178.2 210.5 
43.3 45.8 43.0 48.0 
127.4 127.6 128.4 155.5 
17.1 22.4 6.8 7.0 
146.9 147.7 
40.9 48.1 30.0 33.1 
35.4 28.3 24.9 13.0 
8.2 2.0 3.6 1.1 
26.3 21.3 11.9 
6.3 6.6 6.6 6.9 
End Period 
43.1 45.8 42.9 7.4 
19.5 20.3 19.9 22.0 
23.6 25.4 23.0 25.4 
19.9 15.7 15.4 22.3 
9.6 8.6 7.8 
316.6 315.2 
4.0 4.9 
878.4 431.7 
160.6 166.6 
150.2 146.0 149.2 
16.2 16.2 18.7 20.6 
45.6 48.0 49.4 47.7 
41.6 43.9 45.0 43.3 
4.0 4.1 4.4 4.4 
68.4 76.1 91.7 97.7 
87.3 90.2 91.3 95.3 


End of Period 


69.4 71.5 73.5 76.2 
78.2 80. 87.7 88.7 
19.2 20.9 25.1 27.0 
12.4 12.3 12.3 12.3 
36.8 38.1 38.1 38.5 
Per Cent 
4.00 5.00 5.00 5.00 
3.00 3.00 8.00 3.00 
6.85 6.32 6.41 6.38 
9.02 7.54 7.25 
1948 =100 
101 104 104 105 
117 122 120 
123 127 129 
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Exchange Rates 
PRINCIPAL RATE 
IMPORT RATES 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS 


Related Data 
Net IMF 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
CLAIMS MORTGAGE BANKS 
UNCLASSIFIED ASSETS 

Assets =L 
MONEY 
QUASI-MONEY 
GOVERNMENT 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


abilities 


Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS MORTGAGE BANKS 
CLAIMS COMMERCIAL BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
QUASI-MONETARY DEPOSITS 
Private Sector 
Government 
CAPITAL ACCOUNTS 


Commercial Banks 
CASH 
Currency 
Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
CLAIMS MORTGAGE BANKS 
Asset Liabilities 
MONETARY 
Private Sector 
Official Entities 
Government 
Private Sector 
Official Entities 
CREDIT FROM 
CAPITAL ACCOUNTS 


BANK 


Mortgage Banks 

CLAIMS PRIVATE SECTOR 
Assets = Liabilities 

30ONDS 

CREDIT FROM: Central Bank 


Commercial Bks. 


CAPITAL ACCOUNTS 

Interest and Prices 

DISCOUNT RATES 
Commercial 
Agricultural and Industrial 

GOVERNMENT BOND YIELD 
New York: 1972 


Prices: Home and Import Goods 


Home Goods 
Cost LIVING 


23.24 27.52 27.52 26.21 24.34 23.79 
2.05 2.05 2.05 2.05 2.05 
4.58 4.42 4.42 4.10 4.06 3.97 
1.25 1.25 1.25 1.25 1.25 1.25 15 
28.8 24.7 24.7 24.4 23.6 26.6 
17.5 22.3 22.3 25.8 26.6 24.9 
62.2 60.6 60.0 62.0 68.3 
53.7 56.0 58.5 60.4 59.4 60.8 a27 
27.5 34.1 35.6 32.4 30.4 b27 
103.6 109.8 109.4 110.0 111.1 
46.4 47.6 47.0 54.2 55.3 61.0 28 
381.0 368.4 356.2 350.0 358.8 355.8 
24.7 24.7 22.7 25.7 26.7 
12.2 12.2 12.1 12.1 
35.9 35.9 52.9 60.6 71.0 
57.1 48.2 51.8 a34 
6.3 4.2 6.9 5.7 
42.4 42.4 36.9 39.2 36.8 
27.9 27.9 26.3 20.7 21.6 
27.4 27.4 25.8 19.8 21.0 b35 
21.4 21.4 19.4 22.2 18.8 19.5 
35.6 35.6 29.5 29.1 b40 
24.9 24.9 23.1 22.9 25.3 22.4 
28.1 28.1 27.4 b46 
4.5 4.5 5.4 b47 
12. 12.2 12.2 12.2 
38.5 38.8 38.8 38.8 
5.00 5.00 5.00 5.00 
3.00 3.00 3.00 3.00 b60 
105 107 107 107 
131 130 130 129 


INTERNATIONAL FINANCIAL STATISTICS 


Costa Rica 


International Trade 


Quarters 
1951 1952 1953 1954 I Il Ill IV 


1949 1950 


Millions Colones 


>7 95.1 257.9 270.5 312.1 356.1 411.8 450.0 454.6 161.8 111.3 82.4 94.6 

70a 51.4 124.4 160.4 176.9 192.9 215.4 201.0 184.1 56.6 52.1 46.3 45.9 

100 70b 34.5 79.7 2.3 100.1 124.5 136.6 188.4 196.6 89.0 45.5 21.3 32.6 

80 70c Pe a 19.0 13.0 11.2 11.0 23.6 2: 46.0 5.3 4.3 2.3 10.7 

16.94 45.93 48.18 55.58 63.41 73.35 80.15 28.82 19.82 14.67 16.84 

- 72a 9.15 22.16 28.57 31.51 34.36 38.36 35.79 32.74 10.08 9.28 8.25 8.18 

ae Free 72b 6.14 14.19 11.09 17.82 22.18 24.32 33.55 35.01 15.86 8.10 3.80 5.80 

72¢ 1.38 3.38 2.32 1.99 1.94 4.20 4.02 8.20 .95 .76 .41 1.90 

250 73 11.88 2.3 43.35 46.02 55.73 67.87 73.67 80.65 16.80 18.85 19.22 18.80 
1948 =100 

100 100 115 115 112 160 112 104 

74a 160 114 106 103 120 105 105 116 109 

EXPORT PRICES 74b 113 100 71 81 81 90 120 100 229 114 56 79 

74c 170 100 128 72 74 196 157 219 155 124 7 27 

75 54 100 110 121 128 157 170 190 156 176 178 176 

>76 56 100 108 137 160 154 164 177 163 164 159 167 

150 >76a 72 100 113 134 150 144 154 141 156 154 151 153 

>76b 38 100 111 155 194 190 198 248 195 199 191 208 

76c 24 10( 54 82 77 63 75 111 72 73 65 82 

BANANAS 7a 52 100 93 90 103 102 102 100 102 101 102 102 

77b 49 100 107 114 126 107 107 105 107 106 107 107 


Bank Cash. MONEY comprises the Monetary Liabilities the Central 
Bank the Private Sector (including Official Entities and Mortgage 
Banks), Treasury coin outside banks (prior 1951), and the Monetary 
Deposits the Private Sector and Official Entities with the Commercial 


Population: 576 thousand 1937; 951 thousand 1955. 
Exchange Rates: Current rates, effect since mid-1952, are (in 
colones per dollar): 


27 Te re for banans ported by local growers and for a fe 

6.27 1948 1949 1950 1951 1952 1953 1954 

and confections). This rate, acc 1g for only about 1 per cent Currency 109.8 105.4 101.0 108.3 125.3 137.9 155.3 

of the value of exports, resi { the sale of export proceeds Deposit Money 64.7 89.4 103.5 116.1 139.5 152.6 170.0 


35 per cent at the 5.60 rat 
series different from that published the Central Bank mainly 


6.63 Most invisibles receipts and mixing rate for exports listed above > ° 
economy (approximately one-half imports), government Government with the Central Bank and the Commercial Banks. The 
penditures abroad, and student remittances Central Bank analyzes origins the Money Supply follows (in 
6.65 Remaining imports and non-trade payments millions of colones as of the end of the years): 

Prior October 1948 the fixed rate applied all trade 
transactions and free rate was effect for most non-trade transactions. “39 
Beginning October 1948 the free rate was made applicable about one- 166 174 178 175 187 
fourth imports and surcharge (included the quotation shown 
was added. April 1950 the applicability the free rate was rez Factors rnal origin are defined the net foreign assets and 
and late 1951 and early 1952 further increased its present foreign liabilities, including the net IMF position positive factor 
approximately one-half total imports. From and foreign currency liabilities residents negative factor. The 

difference between this total and the Money Supply taken the 


October 1951 surcharge was added the preferred rate 
charges the free rate were multiplied make (as 
effective rates 9.27 for most free market transactions 
12.95, and 14.37 for others. mid-1952 the free rate was 


measure factors internal origin. comprises the 
Central Bank’s short-term liabiliti 


ties the Private Sector (including 
Official Entities) and non-checkir 


Deposits the Private Sector and 
Official Entities with the Banks. 


The latter include foreign 


the current level 6.65. 


IFS conversion factor for exports 5.615 colones per dollar for the 
entire period. For imports the factors, colones per dollar, are: 
1937 5.62 1950 
1948 5.9 1951 7.7 
1949 6.8 Thereafter 6.2 


Gold and Foreign Exchange: Central Bank holdings Foreign Ex- 
change are virtually all dollars. Central Bank data prior 1950 
refer the former Issue Department the National Bank. 
REPORTED are deposits and short-term obligations held for 
Costa Rican account, reported banks the New York Federal 
Reserve District. far these are owing banks, the data reported 
from Costa Rican sources presumably include them approximately 
equal amounts, and the excess Costa Rican figures over the figures 
recent years may reflect holdings outside the New York Federal 
Reserve District Prior 1950 the data are reported all 
banks. Net IMF Costa quota million dollars 
minus IMF holdings colones, i.e., Costa Rica’s gold subscription. 
The IMF entries represent resources made ble received from 


IMF and not the sums that Costa Rica data reported 

from Costa Rican sources do not include the net IMF position. 
Monetary Survey: consolidation the accounts the Bank, 

the Commercial Banks, and the Treasury coin issue 4 FOREIGN ASSETs 


taken from the balance sheets and reported here represent the 
dollar amounts foreign holdings valued for the most part par rates. 
Hence they not measure the results tra 
Prior 1951 CLAIMS THE GOVERNMENT includ 
the Treasury coin circulation, 1.7, 5.1, 5.4, 
The Central Bank assumed the coin issue fun 
equivalent claim the government 


Assets Liabilities the sum the comparable entries the sections 
below less Central Bank Claims Commercial Banks and Commercial 


t multiple rates. 


equal to 


currency deposits residents (see Salvador notes Deposit Money 
Banks). UNCLASSIFIED LIABILITIES for 1948 through 1951 include 
prepayments for foreign exchange amounting to 18.8, 47.0, 23.0, and .3 
million colones (see note Nicaraguan Monetary Survey). BANK 
DEBITs are monthly totals and averages monthly totals debits 
checking deposits the Central Bank and the Commercial Banks, 
including deposits the Government. 


Central Bank: The present Central Bank began operations 
February 1950. Prior data refer the former Issue Department 
the National Bank. represents the balance sheet 
total adjusted exclude the national currency subscription IMF. 


Commercial Banks: The five banks performing all commercial banking 
business Costa Rica, four which are nationalized. Assets Liabilities 
represents the balance sheet total, less deposits other banks and 
checks process clearing. CREDIT FROM BANK represents 
almost entirely loans the Commercial Banks for the purpose financ- 
ing credit agriculture directly and through local Rural Credit Boards. 


Mortgage Banks: The Mortgage Department the National Bank 


and the Mortgage Credit Bank, liquidation since 1933. 

Interest and Prices: The Discount Rates the Central Bank are the 
rates which the liscounts commercial, agricultural, and indus- 
trial paper for the Commercial Banks. The volume such discounts 
ordinarily large and 


the discounts are agricultural paper. The 
Bank also makes large volume loans per cent per annum for 
financing the Rural Credit Boards and the Mortgage Bank 
per cent per annum. indication the long-term domestic rate 
interest the yields maturity (averages daily rates) the Refunding 
Loan 1949 maturing 1972 are shown. Part year average. 
indication the cost borrowing abroad the yield maturity (end 
period) issue dollar bonds New York quoted. This issue 
18.9 million dollars 1926; 8.6 outstanding December 1953) 


ig 
ra . 
ok 
RY 
und 11.82, 
stabilized 
abilized 
‘ 
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1954 +++++++++ By Quarters 1955 «ee ee 
Millions Colones 
154.2 99.2 137.1 126.8 30.0 
48.2 53.0 38.2 44.8 41.2 44.6 15.0 14.0 
93.0 25. 12.9 65.2 83.3 11.8 12.1 
6.7 12.7 9.5 17.2 7.8 4.9 2.0 1.7 
129.0 125.6 110.8 130.6 101.9 139.6 52.3 48.8 
Millions Dollars 
27.50 17.67 12.10 2.58 5.65 5.35 
8.58 6.75 7.98 7.34 7.94 2.68 2.49 
16.56 4.45 14.83 12.83 2.10 2.16 
1.19 2.26 1.69 3.07 1.40 
18.2 21.18 16.43 8.43 7.87 
1948 =100 
139 100 131 128 
194 133 180 175 
128 197 180 370 171 156 182 127 
195 191 172 200 154 196 195 182 
177 185 180 181 175 
146 142 150 150 149 148 145 
240 264 282 247 232 206 202 209 
101 102 100 100 101 102 102 102 
106 107 105 105 106 107 107 107 


callable par any interest date. Sinking fund. Coupon rate now 
per per cent beginning 1956. Interest dates April and October 
Issue was default for 1937 and the end March 1954. 


2 
15. 
Prices: The two wholesale price indexes are compiled the Central 
Bank. One refers home goods, i.e., goods domestically produced 
for domestic consumption. The other includes imports, with about 
per cent the weights 1936. Both indexes measure domestic 
market prices, i.e., imports, when included, are included with their 
domestic market prices, and the three principal export commodities 
coffee, bananas, and cacao) are included with their domestic market 
prices and with weights representing domestic consumption (about 
per cent the home goods index and about per cent the other 
1936). For the explanation the fall the import component the 
index home and import goods, which makes that index very much 
than the home goods index, see notes International Trade, 


International Trade: The data dollars are the Central Bank 
data which the valuation banana exports adjusted from the 
nominal valuation the customs returns estimate fob market 
value. Small amounts gold exports and imports have been subtracted 
some years. The export data colones represent the dollar values 
exports converted 5.615 colones per dollar. The use multiple 
exchange rates for imports and the extent the differences between the 
various import rates from 1949 through 1951 make difficult measure 
the colon value imports. Since 1951 imports have been approximately 
half the 5.67 rate and half the 6.65 rate. Estimates the effective 
rates for the conversion the value imports dollars into imports 
expressed colones have been made from the commodity distribution 
imports explained the note the Exchange Rate Section. 


The Volume and Price Indexes Exports are made /FS 
Laspeyres indexes bananas, coffee, and cacao, combined with 1948 
value weights. The export price data are unit values derived from quan- 
tity and dollar value data after adjustment the banana values esti- 
mated fob values, i.e., the export price data for bananas represent the 
estimated fob export prices used the Central Bank the revaluation 
the customs data. Inasmuch the export rate for substantially all 
exports has been constant throughout the time period covered, the index 
both index dollar prices and index colon prices. The whole- 
sales price indexes the Central Bank Bulletin includes sub-index for 
export goods. This index, however, measures the domestic consumption 
prices bananas, coffee, and cacao and not their export prices and 
very different from the index export prices: 


1948 1949 1950 1951 1952 1953 1954 
Central Bank index 100 107 150 149 138 139 192 
IFS index 100 108 137 160 154 164 177 


The Volume Index Imports derived from the value 
imports dollars and the index export prices (see notes Import 
Price Index, below 


IMPORT PRICES: Owing the use multiple import rates and 
other restrictions imports, three different measurements import 
prices are relevant. The index import prices dollars represents the 
imports are distributed similarly the distribution exports, 
far prices similar goods bought from elsewhere moved similarly 
prices, and far freight rates have been constant, the index 
export prices indicates the development Costa Rican import prices 


Costa Rica 


By Months 


Aug Sept Oct Nov 
International Trade 
25.2 
Bananas a70 
Coffee b70 
Cacao 
46.5 46.5 IMPORTS, cif 
4.49 3.87 EXPORTS 
Bananas a72 
Coffee b72 
Cacao 
7.50 7.50 cif 
Bananas a74 
Coffee b74 
Cacao 
EXPORT (in Dollars) 
Bananas a76 
Coffee b76 
Cacao 
IMPORT (in Dollars) a77 
107 IMPORT PRICES (in Colones) b77 


expressed dollars. The index indicates changes import prices for 
the economy whole, i.e., unaffected changes import taxes 
levied through multiple currency systems other devices and unaffected 
changes profits. Import prices expressed colones are 
measured with two indexes. Series represents the dollar index con- 
verted into colones the rates used for the conversion the value 
imports from dollars colones. Series the Central Bank index 
the domestic market prices imported commodities. Costa Rican 
import prices colones have been declining since 1950. The decline 
represents primarily the effects changes the multiple currency 
system which have reduced the effective average rate Costa Rican 
imports from 7.5 6.2 between 1950 and 1952 and part the fall 
world textile and wheat prices which series are possibly over- 
weighted. From 1948 1950 the index rep buying 
prices (series rose with the exchange rate; importers’ selling prices 
series B), however, starting from high 1948 level, remained approxi- 
mately constant. Hence, the decline the series index from 1948 
date, i.e., from before the introduction multiple import rates the 
present, probably indicates part the extent which the domestic 
prices Costa Rican imports had been above world market prices 
before the introduction multiple import rates 1948 


resenting im} 


IMF 


er- 


The data are summarized from the 
Yearbook. The export entries differ from owing largely diff 
ence the adjustment for banana valuation. The adjustment 
made from estimate the commercial price. 


BALANCE PAYMENTS: 


1948 1949 1950 1951 1952 
Customs Exports 1.8 1.6 7 
IFS Banana Adjustment 14.1 16.8 20.9 23.9 26.2 
IFS Exports 15.9 18.2 63.4 73 ‘ 
BP Banana Adjustment 18 B2 21.2 23 
Other BP Adjustments s 9 4 ; 
The import data agree with /FS apart from the adjustment fob 


basis and other small adjustments. 


First 
Half 
1950 1951 1952 1953 1954 
Goods and Services 1.4 8 6.3 1.8 6 
t 55.0 62.3 2.7 79.1 17.0 
41.1 2 60 64.5 
t ne 13.5 12.1 14 11.9 s 
1.0 $.8 4.2 
Private Donations 2 1 5 2 
Private Capital 9.9 2.5 5 2.4 
Direct investr 6 2 1.6 2 
Trade credits i.9 1.2 
Other 2 , 2.3 1.0 ( 
Official Donations 1 8 2.7 1.8 1.1 
Official and Bank Capital 1.0 44 6.9 3.1 1.6 
hort-term capital 
Net foreign assets 6.8 2.8 
Monetary gold 
Net Errors and Omissions 7.3 6.8 11.0 2 9 


' Covers amortization payments 


4s 
; 
eit 
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Cuba INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1949 1950 1951 1952 1953 1954 
BUTING RATE 
” Pesos per US Dollar: 
| | > I 1.008 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
1.028 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 
Gold and Foreign Exchange Millions Dollars: 
600 316 343 418 495 448 481 454 470 505 509 481 
BANK 289 299 311 214 186 186 196 196 196 186 
147 185 234 295 269 310 313 295 
219 164 259 264 301 341 237 383 391 341 
l4a 207 207 241 272 163 269 317 272 
Monetary Survey Millions Pesos: 
1200 582 529 531 572 500 485 508 553 555 522 
292 383 466 419 456 464 438 404 419 
1,010 1,125 1,176 1,149 1,216 1,179 1,202 1,167 1,149 
549 593 663 769 844 822 832 850 862 825 822 
201 169 175 187 196 171 179 181 187 
126 171 120 105 146 126 128 126 105 
296 384 479 569 669 668 670 670 
866 796 828 843 871 776 695 
29a 144 745 650 732 845 861 772 816 850 751 672 
National Bank Millions Pesos: 
316 343 418 495 448 481 454 470 505 509 481 
551 610 649 642 680 660 696 681 642 
432 464 543 603 636 622 658 648 669 664 622 
33a 132 158 220 222 224 213 201 218 256 250 213 
33b 229 287 303 349 384 378 391 395 382 369 378 
33w 432 464 354 406 438 437 454 429 424 428 
33x 189 197 198 195 221 194 240 240 195 
33y 136 169 176 180 212 178 225 224 180 
Deposit Money Banks Millions of Pesos: 
132 158 224 222 221 214 201 217 261 250 214 
40a 132 158 172 198 200 200 192 202 247 235 200 
292 383 446 419 456 464 438 404 419 
151 626 611 686 747 800 750 784 781 811 750 
614 643 611 556 549 596 622 578 556 
456 607 505 518 482 470 504 526 496 482 
45a 259 306 360 460 444 441 455 480 456 444 
103 103 117 148 168 140 148 
Interest, Prices, Production 
Per Cent 
7.78 3.85 3.83 3.79 3.85 3.78 3.67 3.83 3.67 3.56 3.60 3.67 
COST LIVING August 1952 =100 
0 7 
Millions Pesos 
>70 188 724 593 667 802 688 669 539 166 202 180 107 
148 648 52: 579 688 578 529 432 140 167 147 
Jia 123 20 325 330 357 335 05 290 9] 94 83 38 
131 527 451 640 618 490 488 119 118 120 
1948 =100 
75a 76 100 106 106 101 102 100 88 13 22 100 48 
75b 22 100 66 74 84 73 88 56 69 114 105 66 
SOLD 100 107 110 109 115 117 113 114 118 120 115 


° 
WE 

7 
3 

72% 

Pig 

> 
A 
: 


End Period 


1.00 1.00 
1.02 1.02 
End Period 
511 530 
186 186 
325 344 
36 38 
362 346 
292 272 
13 13 
End of Period 
548 568 
165 179 
32 434 

78 80 
1,216 1,251 
832 855 
196 195 
161 161 
27 40 


866 


793 841 
End of Period 
611 530 
116 
690 709 
671 686 
214 240 
379 380 
433 433 
238 25 
225 241 
End of Period 
214 240 
202 228 
36 38 
66 63 
432 434 
784 815 
573 603 
490 510 
476 
158 162 


Per Cent 


3.80 3.90 


August 1952 =100 


Millions Pesos 
139 166 
115 138 
23 39 
9 10 
129 114 
1948 =100 
101 
112 121 
37 59 
112 116 


1.00 
1.02 


496 
186 
310 


Quarters 


1.00 
1.02 


454 
186 
269 


237 
163 
13 


808 


IX, NuMBER JANUARY 1956 


Cuba 


1955 By Months 
June 


1.00 
1.02 


884 


.00 


510 
186 


930 


oO 


10 


.00 


510 
186 
324 


902 


July 


1.00 


866 


870 
606 
492 
466 

26 
113 
200 


Aug 


1.00 
1.02 


186 


or 


916 


Sept 


1.00 
1.02 


521 
186 


‘Die 
000 


3.66 


93 
109 


Oct 


93 
108 


Nov 


1.00 
1.02 


365 


90 
106 


io 


Exchange Rates 


BuyING RATE 
SELLING RATE 
Gold and Foreign Exchange 
NATIONAL BANK 
Gold 11 
Foreign Exchange 
MONEY BANKS 
Related Data from Other Sources 
Government and Banks al4 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Lia fies 
MONEY 
QUASI-MONEY 
GOVERNMENT 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK 
To: Deposit Money a29 
Government Depo its b29 
National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 31 
CLAIMS Deposit MONEY BANKS 
LIABILITIES 
To: Banks a33 
Private Sector b33 
Government c33 
In: w33 
Deposits x33 
Pesos y33 
Dollars 
Deposit Money Banks 
CASH 10 
Pe Sos 
US Dollars b40 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 43 
Assets = Liabilities 
MONETARY LIABILITIES 
Demand Deposits 
Pe SOS a45 
US Dollars b45 
Government Deposits 16 
SAVINGS 


Interest, Prices, Production 
GOVERNMENT BOND YIELD 


WHOLESALE PRICES 
Cost LIVING 


International Trade 


EXPORTS 
Sugar 71 
Sold to US a7l 
Sold El ewhere b71 
Tobacco 
fob 


VOLUME EXPORTS 


Sugar 
Sold to US a 
Sold Elsewhere b 


VOLUME IMPORTS 
EXPORT PRICES 
Sugar 
Sold a78 
Sold Elsewhere 
IMPORT PRICES 


1.00 

186 186 181 

311 324 315 349 

291 234 245 245 241 230 236 249 

216 165 174 174 169 160 165 176 

531 485 523 538 538 529 533 

199 212 215 205 205 217 216 

443 456 485 489 489 485 480 

1,216 1,292 1,310 1,310 1,307 1,308 

834 832 838 857 857 853 848 
196 196 206 224 224 226 226 

168 146 209 185 185 188 186 

801 

126 150 144 128 133 132 137 139 

685 680 739 712 715 717 738 750 

664 658 719 691 692 695 716 728 

225 201 212 233 230 232 

372 391 395 384 387 382 "4 

421 437 445 433 430 425 421 

243 221 174 258 261 267 291 306 

233 212 265 248 251 256 281 296 

225 201 212 233 233 230 231 
214 192 203 223 223 220 220 

443 456 485 489 485 
809 784 832 873 873 868 

594 549 568 612 612 596 

493 470 470 501 501 492 

462 441 443 474 474 167 

101 112 112 104 
162 168 179 197 197 201 

119 126 

80 40 119 &9 80 75 eRe 

59 59 57 95 &7 74 

113 111 107 109 110 109 109 


Denmark INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


] 1953 By Quarters 
1949 1950 1951 1952 1953 1954 ill 


Kroner per Dollar: 


4.49 4.799 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 
Gold and Foreign Exchange Millions Dollars: 


44.7 38.0 45.5 45.3 70.4 95.7 62.3 71.0 81.7 95.7 
35.4 61.3 86.5 61.6 63.2 71.6 86.5 

—4.7 1.3 4.3 1.3 4.3 —4.3 4.3 4.3 


Monetary Survey Millions Kroner: 


9000 318 450 584 673 799 968 1,157 1,014 972 970 1,136 1,157 
5,733 15,788 15,849 16,304 16,411 6,381 17,229 18,158 6,501 16,782 16,855 17,229 


6,051 16,238 16,433 16,977 17,211 17,349 18,386 19,173 17,474 17,753 17,991 18,386 


i 
2,455 7,110 6,804 6,635 6,892 129 7,288 7,124 7,610 


4,666 5,228 5,651 5,741 6,016 6,332 6.205 
1,858 1,853 1,285 1,853 1,497 1,319 1,443 1,474 1,544 1,317 
104 863 720 562 637 567 709 751 


1,032 1,075 1,130 1,159 1,202 1,320 1,204 1,217 1,217 1,218 
27 709 595 1,020 846 871 1,303 1,441 856 927 1,001 1,260 
2,069 2,121 2,541 2,960 3,141 3,427 3,677 3,224 3,358 3,403 3,722 


National Bank Millions Kroner: 


6000 } 30 190 320 450 §23 3 669 R34 1,005 845 844 &30 987 1,005 

5,040 4,437 3,838 4,047 3,905 3,835 3,810 3,825 

189 132 165 169 272 444 150 181 157 287 

: 30> 698 5,712 5,688 5,101 5,459 5,065 5,119 5,340 4,904 4,852 4,960 §,121 

CLAIMS GOVERNMENT 4,772 4,740 3,794 4,734 4,480 4,307 4,140 4,238 4,232 4,302 

33a 217 1,084 1,118 831 953 1,025 1,004 853 868 926 874 1,004 

33b 366 1,768 1,678 1,927 1,958 1,984 2,014 1,910 1,838 1,813 1,982 

1,858 1,853 1,285 1,853 1,497 1,319 1,273 1,474 1,544 1,317 

33y 441 1,614 1,709 1,817 1,966 2,118 2,145 1,889 1,864 1,827 2,118 

33z 213 3,158 3,113 2,514 2,189 1,995 2,333 2,374 2,405 2,184 

803 781 1,126 433 611 948 511 427 528 606 


Deposit Money Banks Millions Kroner: 
== 9 RGR 939 1,009 990 904 849 910 862 990 


149 128 149 170 138 148 149 


12,369 12,530 


13,668 


4,474 4,698 4,706 4,860 4,797 4,941 
5 } 6, 


130 140 129 143 167 126 140 181 143 
146 


741 972 1,008 1,062 1,089 1,130 1,245 1,132 1,145 1,145 1,146 


10} 
363 387 396 144 482 463 412 439 413 482 
Interest, Prices, Production Cont 
3.50 3.00 4.50 4.50 4.50 4.50 4.00 4.00 
4.48 1.07 1.44 4.53 5.14 5.29 5.08 5.24 5.19 5.08 5.05 5.02 
| 61b 4.52 1.00 ». 665 Neg. } Neg.J 41.78 4.50; 360 Neg. 
61d 4.57 6.02 4.65 4.34 3.63 4.05 3.62 3.454 
6le 3.73 4.05 4.57 4.27 3.81 4.01 3.84 3.85 3.81 
4.18 4.00 4.18 4.23 4.19 4.05 4.00 
20 62b RG 100 87 102 107 110 107 118 109 105 106 109 
100 102 115 147 143 134 135 131 
100 106 116 140 138 132 131 136 135 131 129 
100 101 107 119 123 123 124 124 123 123 123 
150 PRICES: HOME AND IMPORT GOODS 65 48 100 108 114 126 138 143 140 144 142 145 
100 119 120 114 119 125 117 123 112 122 
66a 100 108 120 129 125 129 140 123 133 122 136 
66b 100 106 119 116 108 113 116 114 119 107 115 
155 100 130 155 161 154 175 185 172 185 177 168 
100 113 111 138 147 156 
100 106 114 108 108 112 107 113 101 114 
International Trade Millions Kroner 
2500 >70 1,569 2,731 3,560 4,592 5,793 6,178 6,550 1,553 1,452 1,460 1,714 
70b 713 901 906 851 759 924 954 198 275 251 199 
3,424 5,890 6,993 6,645 6,908 1,776 1,572 1,705 1,855 
tx 
1 1953 1954 i 1955 


¢ 

7 

200 

4 

{ 

mys 

DOMESTIC ASSETS 6,156 9,901 10,154 11 

40> 5,460 11,115 11,425 
1 O79 4 2°00 4 4 
‘ 
< 
= 


NUMBER JANUARY 1956 


1954 ++++e+++++ By Quarters 


End Period 
6.907 6.907 6.907 6.907 
End Period 
169.8 143.4 
$1.2 31.1 
146.0 138.6 113.1 112.4 
26.1 30.3 27.6 24.6 
102.4 92.7 76.4 71.1 
94.6 82.2 69.0 61.6 
89.9 —100.8 


End of Period 


1,257 1,236 1,040 1,014 
17,257 17,955 18,158 
18,516 18,991 18,996 19,173 

7,358 7,565 7,350 7,369 

6,458 6,567 6,675 6,655 

1,477 1,303 1,269 1,273 

1,097 1,115 

1,800 1,821 1,322 

1,284 1,441 

8,428 8,665 3,664 3,952 

End Period 

1,077 1,026 850 845 

$3,822 8,823 3,982 4,047 

244 229 313 444 
5,149 6,085 5,151 5,340 
3,879 3,964 4,140 

878 817 784 853 

1,838 1,800 1,911 2,014 

1,276 1,263 1,269 1,273 

2,000 1,919 

2,020 1,879 2,046 1,995 

734 934 946 948 

109 

End of Period 

858 801 774 904 

180 210 

12,660 18,103 
18,698 14,113 14,078 14,165 
4,993 6,171 4,897 4,782 
6,458 6,567 6,675 6,655 
156 167 151 167 
1,246 1,247 1,245 

421 489 436 463 

Per Cent 

4.00 5.00 5.00 5.00 

4.99 5.09 5.37 5.51 
4.66 4.94 4.93 4.78 
Neg. 1.95 1.45 Neg. 

4.86 4.56 4.29 

3.56 3.63 

3.76 3.81 

4.00 4.05 4.10 4.18 

1948 

101 107 108 105 

113 119 119 120 

133 135 135 134 

130 131 132 132 

123 124 124 125 

142 155 148 

121 131 122 135 

134 147 134 147 

114 109 120 

196 181 188 

110 118 105 117 
Kroner 
1,628 1,595 1,782 

244 279 239 221 

199 310 269 178 
1,787 2,062 2,015 2,170 


By Months 


69.3 
60.9 
6.7 


—101.8 


960 


6.907 


122.8 
31.0 
91.7 
38.9 


,090 


io 


June 


971 


July 


w 


18,098 
19,070 
7,072 
6,897 
1,360 
1,260 
1,363 
1,118 


742 
4,200 
307 
5,291 
3,942 
806 
1,776 
1,360 
1,956 


COT 
to 


Aug 
6.907 


126.3 
31.0 
95.3 


36.6 


60. 
53. 
6 
121. 


979 
18,220 
19,200 

7,141 
6,914 
1,429 
1,254 
1,363 
1,099 


3,402 


Ct 


Sept 


130.6 
31.0 


35.3 


666 


Oct 


or 


Nov 


6.907 


134.0 
31.0 
103.3 


115.1 


Exchange Rate 


Gold and Foreign Exchange 
NATIONAL BANK 

Gold 

Foreign Exchange 
MONEY BANKS 
Re lated Data from other Sourcea 

Government and Banks 
Net IMF 
Net EPU 
Monetary Survey 
FOREIGN ASSETS 
Domestic ASSETS 

MONEY 
GOVERNMENT 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 
National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
TREASURY COIN 


Deposit Money Banks 
FOREIGN ASSETS 
ASSETS 
Assets = Liabilities 
MONETARY DEPOSITS 
Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
Post Checking Deposits 
Interest, Prices, Production 


RATE 
GOVERNMENT YIELD 


SHARE Prices: Industrial 
Shipping 
Prices: Home and Import Goods 
Home Goods 
Cost LIVING 
PRODUCTION 
Producers’ Goods 
Consumers’ Goods 
AGRICULTURAL PRODUCTION 
FISHERIES PRODUCTION 
MANUFACTURING EMPLOYMENT 
International Trade 
EXPORTS 
3acon 
Butter 
cif 


10 


ald 
16 


t4 
to 
= 


6.907 6.907 6.907 
47.1 47. 48. 55.9 45. 
6.7 6. 6. 6.7 6. 
18,753 19,178 19,178 19,174 
1,298 1,324 1,324 1,458 1,481 1,539 
1,154 1,276 1,276 1,217 
1,355 1,363 1,363 1,363 
4,065 4,264 4,264 4,435 4,358 
266 302 302 222 216 228 235 
3,975 8,975 4,082 4,073 4,122 4,401 
770 877 877 917 823 a33 
1,298 ,324 1,324 1,429 1,481 1,539 
1,973 2,010 1,926 2,007 2,068 y33 
75 _ 75 75 75 75 75 75 35 Fy: ; ae 
752 857 857 763 900 811 
198 268 268 231 253 244 
12,921 13,050 13,012 13,068 
13,871 14,175 14,175 14,043 14,165 14,123 
4,770 4,872 4,872 4,759 4,860 4,789 
155 186 186 162 165 175 
5.00 5.50 6.50 5.50 5.50 5.50 
5.46 5.51 5.56 5.65 5.65 5.62 
Neg. Neg. Neg. Neg. Neg. Neg. 
4.40 4.39 4.39 4.42 4.45 4.57 
4.05 3.90 3.90 3.89 3.90 3.86 d61 
4.66 4.66 4.44 4.67 
110 113 116 117 117 119 117 115 
129 139 143 148 153 160 166 165 b62 
137 138 137 138 137 139 141 141 
132 133 132 132 131 133 135 136 
127 129 130 133 
132 132 136 135 140 135 
143 147 150 100 145 152 
117 120 121 121 124 b66 
185 201 209 193 176 167 
113 115 116 114 119 
2,045 1,951 650 674 614 676 


Denmark 


INTERNATIONAL FINANCIAL STATISTICS 


1937-\"-1948 1949 1950 1951 1952 1953 1954 I Il Il IV 
mPORT PRICES (8 | = = an on 
140 100 130 173 195 186 208 225 202 194 200 229 
100 438 459 530 656 650 712 699 651 562 
| 72b 144 100 130 147 32 110 129 133 105 159 141 112 
73 114 100 128 163 152 147 169 205 169 52 169 186 
74 40 100 100 98 109 115 109 109 112 109 107 110 
>75 36 100 99 95 105 109 105 104 106 104 104 107 
100} >75a 48 100 100 98 109 123 113 108 115 115 115 107 
| >75b 35 100 97 85 91 97 100 101 106 97 100 100 
>76 100 106 178 142 120 126 22 121 117 120 
77 42 100 95 105 133 130 118 114 121 119 117 116 
100 114 156 149 135 138 138 134 134 134 
200 Kroner: Year Beginning April Government Finance 
1024 —36 247 —421 —244 DEFICIT SURPLUS 
81 3, 25 3,010 3,065 3,275 3,736 4,134 Revenue 
82a 2,855 2,739 3,803 Expenditure 
150 82b 306 405 447 575 Lending 
FINANCING DEFICIT 
1GHT RATES 83 811 —399 1,040 191 178 458 Net Borrowing: Kroner 
322 —37 316 —107 —137 —174 Foreign ney 
158 572 423 Foreign Grants Received 
86 4 69 337 —217 343 —89 Use of Cash Balances 
BUTTER PRICES AA 655 1,260 1,598a 1,914 1,807 1,669 1,495 DEBT: Foreign Currency 
Kroner National Income 
6.38 16.40 18.78 20.24 21.36 23.33 INCOME 
7.67 20.21 23.17 25.27 26.67 28.60 29.90 Gross NATIONAL PRODUCT 
4.70 5.84 5.65 6.13 6.00 6.00 Private Investment Expenditure 
13.39 16.93 18.10 19.60 Private Consumption 
4.34 4.40 5.53 5.91 Government Revenue 
1.69 2.00 2.22 Less: Government Transfers 
Population: 3.75 million 1937; 4.40 million 1954. corresponding the amounts reported owing the government 


and banks are presumably included the data reported here from Danish 
sources, but the Bank reports larger holdings dollars than the totals 
reporter d from US ource . as Net IMF POSITION is IMF holdings of 
kroner minus Denmark’s quota (68 million dollars) i.e., the gold sub- 
cription nus net drawings. Net EPU measures credit 
extended received from EPU. The data reported from Danish 
sources not include the net IMF position nor deduct credits from 


Exchange Rates: Rates for the dolla 
with par 6.907 and buying and selling 
per dollar. Rates for the currencies Belgium 
the Netherlands, Norway, Sweden, Switzerland 
fluctuate within limits approxi 
the par value. Administrative rates were 
1953 for the currencies these coun tries 


EPU. The IMF and EPU entries represent resources received from 
The Norwegian kroner was include rrangement December 14, IMF EPU and not the sums that Denmark may draw. 
1953 and the Italian lira August 22, For other currencies, rates 
are set administratively. Monetary consolidation the National 
Bank, the Deposit Money Banks and the Postal Checking System. 
(Argentina, Brazil, le, Finland, Israel, the Spanish Monetary Area National Bank, but not for the Deposit Money Banks the assets are 
USSR, and Yugo amounts per cent the classified type and not sector. The Domestic Assets include 
export proceeds surrendered. These “rights” are transferable. amount equal asury Coin outside banks (for those dates for which 
limit the market price the “rights” per cent the face value the amount Treasury coin outstanding not reported, the totals for 
the import license, the exchange authorities issue the necessary extra the vious December have been used). comprises Monetary 
the market loans that price. These Liabilities the National Bank the Private Sector, Treasury Coin 
non-negotiable and the importers are under obligation settle the loans outside banks, the Monetary Deposits the Deposit Money Banks, 
later purchasing ordinary and Postal Checking Deposits. The series wholly different from the 
are required the amount 100 per cent the value the import for table Money published the Annual Report the National 
goods permitted imported under the syster Bank. The Bank Bank, Deposits 


Banks and Savings Banks with the National Bank, and Treasury Bills. 
Import rights were initially 


The Bank thus considers money its own liabilities others than the 
that date April 15, 1953 were traded variable prices rang high Treasury and short-term liabilities the Treasury others than itself 
130 per cent. From December 11, 1953 July 1954 for neither adding Demand Deposit other liabilities the Banks and 
passenger car imports were required for only per the import Postal Checking System nor subtracting bank holdings monetary 
items. the Time Deposits with the Deposit Money 

From November 19, 1950 October 17, 1951, all sales foreign Banks. 


exchange lor travel purposes were subject tax per cent The Bank’s statement analyzing changes the Money Supply 
averages the par rates for the dollar and conversion defined only includes items from its own balance sheet. shows 
tors, kroner per dollar: the following data for recent years (in billions kroner): 


se IFS ¢ sion Facto 
19 8 4 a0 Trade Gold Exchange Increase in Net Claims on Government 341 859 544 340 ~89 
Jan 22,19 4.79 Thereafter 6.91 2.2 6.91 Increase in Foreign Assets 297 a+ 199 312 = 
Aug < 799 Other Items 31 27 50 323 2 
Th ealt 7 Through September 1949 for trade 
Gold and Foreign Exchange: 1 The National Bank does not provide a 
position the National Bank that, the data Treasury Bills 
position. This table indicates that the National Bank held 71.5, The Supply 
and million dollars the end 1951, 1952, and 1953. DoLLARS BANK are monthly totals and averages monthly totals 
REPORTED are deposits and short-term obligations held for checks igh the Copenhagen and Aarhus clearing houses. 
Danish account, reported all banks the US. Data appro 


Prior August 1952, the Copenhagen clearing house only. 


9 
~ 


: 
rance, Germany, Italy, 
per cent on either side 
x 
wet, fs 


VoLUME IX, NUMBER JANUARY 1956 


Denmark 


ccccccccs By Quarters 1955 ee By Months 


1948 


213 228 238 239 
650 726 635 590 775 750 859 
109 173 153 103 151 184 
179 211 206 223 204 
108 107 107 111 109 
104 102 104 106 101 101 102 
107 109 107 107 106 106 106 
103 100 99 1038 103 96 95 
123 118 123 140 147 159 167 
115 113 114 113 117 
138 138 139 142 


National Bank: FOREIGN ASSETS are the gross Foreign As sets as 
reported the balance sheet. CLAIMS THE GOVERNMENT include 
small amount obligations the private sector. FOREIGN IABILITIES 
are primarily balance clearing agreements, the balances IMF, and 
IBRD, and the debt EPU. the end 1953, the National 

obligations international institutions other than EPU amounted 
104 million kroner and had received credit from EPU 432 million 
kroner. 1951 the government assumed 536 million kroner the 
National Bank's Foreign Liabilities, representing certain outstanding 
balances consolidated under the EPU agreement. return the govern- 
nt received 43 milli of the National Bank’s Foreign Assets and 


1 >pecial Deposit of 493 million kroner. The end-of-year data do 
not with the end-of-month data. The end-of-year data are taken 
from the Annual Report the Bank after certain accounting adjust- 


ment ive been made. Quarterly and mon data are taken from 
the regular monthly balance sheets the Bank. 1937 data 
efer 1938. December 1954 data are yet unadjusted. 


Deposit Money Banks: These are the Commercial Banks and the 
large Savings Banks. The Savings Banks conduct considerable volume 


commercial banking iness. Complete data only for the 
large Savings Banks th: account for 90 per cent of Sewis gs Bank 
Deposits, and with the ommercial Banks for per deposits. 


See notes Monetary Survey. 1937 data include all Savings Banks. 
MONETARY Deposits comprise Sight and Current Accounts (including 
accounts foreigners) with the Commercial Banks, and Checking, Sight 
and Ordinary Savings Deposits with the Savings Banks. 


Interest, Prices, Production: The Discount Rate the National 
Bank the rate which the Bank discounts eligible 
for the Deposit Money Banks. The volume discounts 
small. Discount Rates per cent per annum) and dates establ lish- 
ment: 


Jan 15, 1946 


3.0 Sept 23, 1953 4.0 
July 4, 1950 4.0 June 22, 1954 5.0 
Nov 2, 1950 4.5 May 25, 1955 5.5 


From 1938 May 1955 this rate was called the Rediscount Rate and the 
Bank also quoted Discount per cent higher. The latter rate 
had little operational significance, but was used the Bank announce 
changes its schedule interest rates. The Yield 3.5 per cent Perpet- 
ual Government Bonds quoted indication the lon; g-term domes- 
tic rate interest. Data are end month; quarterly and annual data 
are averages the monthly data. For indicating the cost borrow- 
ing abroad the yields maturity (end period) issue dollar 
bonds New York, sterling bonds London, Swiss frane bonds 
Zurich, guilder bonds Amsterdam, and krona bonds Stockholm 
are quoted. The dollar issue (5.3 million dollars 1927; 2.5 outstand- 
ing March 1954) the Mortgage Bank, guaranteed the King- 
dom Denmark, callable 100 months’ notice; sinking fund 
133,000 dollars per annum; interest dates June and December 
Prior 1954 data are for per cent bonds 1928-62 callable 
100 since April 15, 1938 any interest date months’ notice. 
both issues sinking funds went into default 1942; arrears were fully 
settled the issue 1927 1953 and the issue 1928 
June 1953 price above call most dates. Lower line quotes yields 
next call date. The sterling issue (.77 million pounds 1946; .62 outstand- 
ing March 1954) callable 100 February 1962 any interest 
date thereafter months’ notice; for sinking fund any interest 
date drawings June and December. Issue being retired semi- 
annual payments principal and interest 23,400; interest dates 
February and August Data for 1937 are for per cent bonds 
1933-63 that were called 1947. 1937 price was above call: yield 
next call date was 3.43. The Swiss frane issue (25.0 million franes 
1938; 12.7 outstanding March 1954) now callable 100 months’ 
notice any interest date. The issue being retired semi-annual 
payments principal and interest; interest dates January and July 15. 
Price was above call and yields next call date were 1.95 end 
September 1953, negative end March 1954, 2.48 end 1953 
and end June 1954, and 3.18 end January 1955. The guilder 
(12.6 million guilders 1938; 8.1 outstanding March 1954 
now callable 100 one months’ notice; sinking fund; interest dates 
Apriland end 1948 and 1949 and since June 1953 price 
has been above call and the yield next call date negative. The krona 


Aug Sept Oct Nov 


International Trade, continued 


665 575 622 Bacon a72 
25 106 105 futter b72 
104 107 115 Export Prices 
106 107 130 Bacon a75 
99 105 109 Butter b75 
170 176 178 168 FREIGHT RATES (1949 
>117< IMPORT PRICES (A) 


BALANCE PAYMENTS DENMARK (Jn Millions Danish 


First Half 
1952 1953 1954 1954 1955 
Goods and Services 153 109 516 234 3 
Exports, fot 1 6.298 ) 1.271 
Imports, fot 6.109 —6,459 ) 
Ocean shipping 1 | ) 
Ir ent ne et 2 4 
Or 60 64 
Private Donations 
Private Capital 23 28 192 6 
Official Donations i4 6 13 5 
Official and Bank Capital 176 53 355 192 103 
Long-term capita 
( ated balance with EPI 
i et 8 62 2) 1 
Othe 60 615 
11 ) 294 198 
i anc | s of 
nerea 1 188 64 134 i9 
Ort} of Na 
ea il l l 239 
Ott ease 117 
M 
Net Errors and Omissions 256 60 ‘4 43 106 


able with data 


issue (20 million kronor 1947; 15.5 outstanding March now 
callable 100 for sinking fund any interest e,orasa June 
15, 1957 any interest date thereafter notice; interest dates 
June and December 15. SHARE Prices: Averages monthly and 
low quotations in Copenhagen and 3 and 12 mor ths averages thereof. 
The indexes are weighted value shares outstanding, adjusted for 


new capital, share dividends, and similar actions. PRICES The 
covers Home Goods and In port Good weighted by sale f 
1935. Import Goods (series have per cent the 
Commodities covered are mostly foodstuffs, raw materials, and semi- 
manufactured goods. includes overtime and other premiums be- 
ginning 1949. The index exclusive overtime and other premiums 
about per cent lower 1953. PRODUCTION refers the output 
animal products such milk, butter, cheese, eggs, and meat, 
by relative prices in 1935. 


price index 


International Trade: Exports include only those reexports that 
previously cleared customs imports; imports include direct imp 
for home use plus withdrawals from customs warehouses. Beginnin 
1954 for total trade and for exports, data exclude trade 
with the Faroe Islands and Greenland amounting for exports and 
million kroner for imports 1953. The Volume indexes Exports 
and Imports are consistent with the value data. They are Laspeyres 
indexes with 1949 weights beginning 1949. The indexes Export 
and Import Prices (series are Paasche indexes calculated from the 
volume indexes and indexes the total value exports and imports. 
Paasche indexes measure the change from the base year each date 
with different weights (namely those the current period) for each 
comparison. Hence, they not measure changes from one period 
the next the extent that there has been any change the com- 
trade between those periods. The derivation the price 
indexes from the volume indexes and the tota! value trade data 
has the effect assuming that the quantities goods not included the 
sample from which the index was made moved the same the 
those included. This the reverse the usual practice, see notes 
Belgium. Import price series component the home and import 
goods price index. based price quotations for imported 
raw and simple processed materials, while series also includes manu- 
factured good Export price series Laspeyres index which 
bacon and butter account for about per cent the total weight 
the base year, 1935. Postwar weights for bacon and butter would 
much lower. The prices for Butter and Bacon from which the commodity 


Continued Country Notes 


4 
j 
if 
Not fully comparaimmmmieen for full year 1954 ( ers only a tization due $e ae 
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Dominican Republic INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1937-1948 1949 1950 1951 1952 1953 1954 I Il ll IV 


Pesos per Dollar: 


1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
Gold and Foreign Exchange Millions Dollars: 
and Monetary Survey 14.84 15.06 19.37 29.74 32.28 28.24 35.85 28.70 29.28 28.80 

0.84 11.03 15.32 17.67 23.77 16.62 17.20 16.72 16.15 
7.95 11.70 14.66 11.11 11.12 19.77 14.04 14.06 8.83 11.12 
| | 
35.10 42.69 45.80 44.21 39.29 46.99 47.49 45.05 39.29 
29.61 23.09 48.09 27.90 28.42 24.71 28.09 
1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 
Millions Pesos 
26.13 23.01 31.07 14.40 55.61 42.34 42.73 39.36 
23.81 24.45 25.38 31.82 51.10 3.74 34.92 19.82 7.98 5.11 
1.37 1.25 2.06 4.01 19.39 8.81 9.50 16.53 19.39 
3.74 14.55 14.98 18.38 24.80 24.25 29.27 22.44 24.96 26.32 
1.26 1.67 2.39 1.96 3.40 1.14 3.79 3.30 7.14 3.40 
6.13 40.93 56.54 65.26 63.26 72.27 61.25 61.46 59.91 63.26 
14.81 10.52 11.47 18.81 13.81 27.87 14.45 14.80 
8.56 8.26 21.86 18.02 21.77 19.65 13.51 
9.36 4.82 8.01 9.16 8.3 5.95 9.83 4.43 6.20 
29a 38.90 34.16 41.17 91.33 5.83 87.27 
16.01 15.40 16.64 19.59 22.21 21.74 21.67 25.91 20.04 17.53 
Central Bank Millions Pesos 
6.86 8.31 8.83 10.78 1.28 1.25 2.07 2.05 1.28 
60} 28.35 39.08 44.20 44.33 42.10 42.44 42.69 44.33 
21.78 28.74 27.69 37.89 42.78 42.62 54.78 40.62 40.89 
34a 9.11 9.52 14.88 13.40 22.06 14.60 13.66 14.58 13.40 
50} TOTAL ASSETS 34b 12.67 14.86 18.18 28.16 27.90 29.22 32.72 26.02 27.23 26.48 29.22 
4.36 4.24 4.58 7.66 7.65 5.56 12.70 8.04 7.75 7.15 5.56 
40} 
1.5 1.71 1.72 1.73 1.95 2.15 2.18 2.15 2.20 2.22 2.21 2.18 
1.31 1.34 1.46 1.63 1.74 1.76 1.80 1.66 1.62 1.58 1.76 
Commercial Banks Millions Pesos: 
9.51 9.26 9.79 14.55 15.28 18.82 22.40 15.15 14.26 15.21 
90} 40a 5.24 5.41 7.00 7.63 8.26 9.70 7.11 6.51 8.07 8.26 
40b 4.27 4.13 4.38 7.55 7.65 8.04 7.75 7.14 5.56 
80} 11.29 7.95 11.70 14.66 11.11 11.12 19.77 14.04 14.06 8.83 11.12 
TOTAL ASSETS 14.94 14.08 14.42 14.61 18.89 1.65 3,72 1.65 
24.80 24.25 29.27 32.18 22.44 24.96 26.32 
51.15 47.95 56.48 72.55 74.86 68.79 77.14 74.94 67.71 68.79 
14.81 10.52 11.47 18.81 18.81 27.87 14.45 14.80 13.14 13.81 
8.56 8.26 18.85 21.86 18.02 18.51 20.02 21.77 19.65 18.05. 
Prices 1948 =100 
100 105 106 104 102 105 105 104 103 
100 101 106 114 112 120 124 121 
International Trade Millions Pesos 
17.9 82.8 73.7 86.8 118.7 115.4 105.3 119.7 21.0 31.0 28.0 24.2 
40} EXPORTS 46.8 39.4 44.0 66.6 57.4 46.2 40.1 6.4 17.0 18.3 3.3 
70b 1.8 6.6 10.8 12.7 17.6 26.6 24.6 31.4 8.6 1.1 13.2 
2.5 18.1 9.3 17.3 21.2 19.8 20.7 3.7 8.9 5.5 2.6 
70d 4.1 5.7 4.7 5.7 5.3 3.9 4.9 2.6 
75.7 96.9 86.5 82.8 22.5 20.8 19.6 23.8 
1948 =100 
100 110 112 121 137 139 130 105 196 175 
72a 110 100 113 114 143 146 135 220 225 
72b 100 129 130 194 166 175 247 332 
72¢ 100 112 108 106 110 221 
72d 100 151 104 116 110 168 
EXPORT PRICES 73b 100 132 198 218 207 270 219 223 233 238 
74d 100 112 122 118 141 136 114 123 138 150 
60 } 
1953 i 1954 i 1955 


& 
| 
* 
sto 
3 
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IX, NUMBER JANUARY 1956 Dominican Repu blic 


1954 By Quarters 1955 By Months 
End of Period 
1.00 1.00 1.00 1.90 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 Exchange Rate 
End Period Gold and Foreign Exchange 
12.08 12.08 12.08 12.08 12.08 2.08 12.08 12.08 2.08 Gold 
23.87 25.02 25.57 23.77 19.82 20.34 20.34 17.89 19.13 20.34 21.44 Foreign Exchange 
18.48 16.97 19.77 14.56 18.76 18.76 21.44 14.83 COMMERCIAL BANKS 
Related Daia from Other Sources 
55.85 60.70 60.43 63.06 75.73 75.73 70.65 71.04 69.63 68.33 DOLLARS REPORTED 
33.74 41.58 44.01 43.09 36.36 46.64 46.64 41.84 42.07 41.26 39.17 Government and Banks al4 
1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 Ner IMF POosITION 4 5 
End Period Monetary Survey 
54.42 54.07 54.66 55.61 46.46 51.17 50.64 51.19 48.35 FOREIGN ASSETS 
5.24 3.83 3.76 3.74 3.88 3.85 3.85 4.03 4.28 4.28 4.55 CLAIMS GOVERNMENT 
21.45 28.72 31.18 46.36 46.71 49.75 51.73 53.24 CLAIMS OFFICIAL ENTITIES 
25.81 25.65 28.48 31.33 31.80 31.80 31.15 33.79 33.46 35.02 CLAIMS PRIVATE SECTOR 
1.14 1.04 1.29 1.20 1.38 1.51 1.47 UNCLASSIFIED ASSETS 
111.46 116.14 123.80 124.81 134.47 134.47 184.50 139.84 142.17 142.63 Assets Liabilities 
70.28 67.40 66.51 72.27 69.22 73.84 73.84 75.44 MONEY 
3.02 2.45 1.91 1.91 2.22 2.94 4.67 4.7 UNCLASSIFIED LIABILITIES 
Related Data 
94.11 99.35 84.72 87.12 86.36 78.78 85.62 BANK Private Sector a29 
20.73 23.78 20.54 21.62 27.68 12.06 14.30 14.96 13.77 Government b29 
End Period Central Bank 
35.94 37.10 37.64 35.85 31.89 32.41 29.97 33.52 35.57 
1.56 1.26 1.25 1.25 1.25 1.26 1.26 1.25 1.26 1.26 1.39 GOVERNMENT SECURITIES 
9.57 13.11 13.26 13.88 21.76 21.77 21.77 21.10 21.07 20.83 20.30 20.30 CLAIMS AGRICULTURAL BANK 
4.62 4.62 4.62 4.62 4.09 4.09 4.09 4.09 4.09 4.09 4.09 4.09 CLAIMS COMMERCIAL BANKS 
51.70 56.69 57.68 56.74 60.04 57.60 59.01 60.10 60.66 62.81 Assets Liabilities 
54.98 55.84 54.78 58.00 55.57 55.57 57.80 58.30 60.34 LIABILITIES 
21.12 25.42 26.01 22.06 22.42 22.42 21.70 22.96 23.54 To: Banks a34 
29.00 29.55 29.83 32.72 31.58 33.15 33.15 33.71 33.80 34.58 34.76 Private Sector b34 
37.37 38.08 42.08 41.00 42.38 42.38 41.61 41.58 41.88 44.93 In: Notes y34 
13.32 17.60 17.01 13.19 18.80 15.18 15.92 15.98 Deposits z34 
Related Data 
2.2 2.23 2.15 2.25 2.24 2.24 2.24 2.24 2.24 2.28 TREASURY COIN 
1.73 1.73 1.67 1.80 1.73 1.75 1.75 1.77 1.74 1.78 1.82 Private Sector b35 
End Period Commercial Banks 
25.93 26.56 22.40 26.95 22.91 22.91 22.17 CASH 
8.31 8.33 8.80 9.70 9.94 9.72 8.28 8.02 Currency 
17.60 17.76 2.70 17.00 18.80 15.06 15.88 15.98 Central Bank b40 
18.48 16.97 17.02 19.77 14.56 18.76 18.76 21.44 19.43 18.78 14.83 FOREIGN ASSETS 
11.89 14.70 15.46 20.85 25.61 28.68 32.94 CLAIMS OFFICIAL ENTITIES 
25.82 25.65 28.48 32.13 31.33 31.80 31.80 31.15 33.79 33.46 CLAIMS PRIVATE SECTOR 
83.08 87.42 91.93 93.56 98.43 98.43 100.92 106.03 107.57 107.79 Assets Liabilities 
39.55 36.12 35.01 37.74 35.92 38.94 38.94 38.15 41.43 2.41 38.86 Sicut DEPOSITS 45 ee! 
1948 =100 Prices 
100 102 102 102 101 102 103 103 103 102 100 Cost LIVING 
122 131 128 126 130 136 136 132 137 132 
Millions Pesos International Trade 
36.4 36.0 20.4 26.9 25.2 33.5 13.9 10.2 9.6 7.9 EXPORTS 
10.8 15.6 9.1 4.7 7.5 15.8 6.4 6.3 6.8 Sugar a70 
6.7 13.8 7.1 4.7 7.8 9.6 5.0 1.6 1.2 Cacao 
17.2 20.2 22.7 24.7 21.8 6.9 7.0 6.8 7.4 IMPORTS, fob 
1948 =100 
153 176 105 114 190 240 198 194 VOLUME EXPORTS 
151 204 129 65 105 210 249 263 27 Sugar a72 
356 267 170 113 Coffee b72 
105 177 126 194 304 Cacao 
109 120 120 107 100 EXPORT PRICES 
268 306 265 243 213 198 190 229 258 Coffee b73 
154 183 196 146 137 107 107 108 100 Cacao 
157 154 136 132 133 117 117 115 124 120 Tobacco d74 


| 


Ecuador 


Exchange Rates 


21 

PRINCIPAL SELLING RATE > I 13.69 13.13 15.00 15.00 
PRINCIPAL BUYING RATE 79} 15.15 
Gold and Foreign Exchange 

50.0 >10 5.3 27 8 26 5 37 4 
ENTRAL BANK 11 3.8 20.6 20.6 18.8 
2 1.5 7.3 5.9 18.6 


40+ 


Monetary Survey 


2000 375 357 560 
142 142 148 
125 565 632 678 
127 141 225 
270 1,278 1,493 1,740 
142 652 709 913 
27a 121 144 185 
27b 156 153 165 
27d 151 158 171 
124 256 216 

Central Bank 

1600 >30 560 
3la 142 142 148 
32 25 86 103 95 
3: 7 28 179 83 
154 742 922 1,050 
119 580 608 776 
35a 165 134 204 
356 402 486 
35¢ 11 35 33 48 
80 376 393 509 
35z 39 204 216 266 
36 1 62 81 103 
36a 
36b 20 39 44 
36c 40 40 2 
38) i 17 163 36 
39 7 39 39 40 

Private Banks 
LAIMS ON PRIVATE SECTOR i0a 6 21 20 84 
10b 144 116 180 
40> 144 736 744 923 
| 42 57 272 268 390 
| 153 165 


Development Banks 


50a 10 16 7 

210 399 342 

195 101 

110 187 211 


Interest and Prices 


60 4.00 10.00 10.00 10.00 
120} 
100 


1953 1954 1955 


t 
t 
OO 


490 


wows 


10.00 


109 


23.7 
1.2 


87 
246 


10.00 


100 


112 


>to 


10.00 


103 


INTERNATIONAL 
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FINANCIAL STATISTICS 


1953 By Quarters 


15.00 
15.15 
17.33 


fom 


10.00 


104 


112 


Sucres per Dollar: 
15.00 15.00 15.00 
15.15 
17.45 17.35 17.40 
Millions Dollars: 


38.8 38.1 38.8 
22.6 22.8 
16.2 15.4 16.0 


17.7 
9 


Millions Sucres: 


583 571 582 
217 211 180 
73 79 84 
952 1,044 1,033 
120 112 119 
202 228 215 
2,147 2,245 2,213 
1,086 1,126 1,088 
199 206 235 
266 284 292 


219 193 155 


182 186 195 
195 250 248 
1,885 > 9990 2 249 


Millions Sucres: 


583 571 
217 211 180 
73 79 84 
181 249 218 
120 112 119 
1,345 1,294 
976 990 966 
222 220 244 


590 523 595 
115 102 
566 605 601 
411 385 365 


Millions Sucres: 


239 237 259 
205 203 224 


71 795 
1,150 1,192 
459 461 
162 173 
284 292 
154 158 167 
Millions of Sucre = 
44 524 542 
559 644 


6 6 6 

129 121 126 
256 330 331 
Per Cent 

10.00 10.00 10.00 


1952 =100 
104 102 102 
1948 =100 
115 110 


1951 1952 1953 1954 
15.00 15.00 15.00 15.00 
15.15 15.15 15.15 
17.22 17.89 17.40 17.40 
43.5 38.8 38.5 44.3 
582 577 664 
144 156 180 173 193 
753 1,033 1,222 865 
70 119 127 109 
208 201 215 239 211 
165 189 235 287 192 
191 240 292 372 264 
113 152 155 144 217 
171 176 195 213 181 
221 195 248 204 
1,679 1,850 2,043 2,345 1,816 
463 652 582 577 664 
144 156 180 173 193 
Se pe 68 51 84 132 69 
164 161 218 198 147 
1,030 1,199 1,294 1,284 
726 933 1,056 955 
170 236 244 253 212 
169 559 595 670 574 
570 601 699 551 
237 363 365 357 
101 103 115 103 148 140 129 115 
12 5 5 4 11 5 5 5 
149 211 224 232 192 
340 439 461 561 
123 144 173 216 148 
191 240 292 372 264 
124 131 144 144 151 167 187 154 
389 591 417 
4 492 636 697 5S 
228 331 342 25 


IX, NUMBER JANUARY 1956 


Quarters 


End Period 
15.00 15.00 
15.15 15.15 15.15 15.15 
17.34 17.39 17.35 17.40 
End Period 


35.7 37.1 38.7 38.5 
22.8 22.8 22.8 22.9 


2.9 14.2 15.9 15.6 


21.2 
1.2 1.2 1.2 
End of Period 
555 556 581 577 
220 207 202 173 
113 114 142 132 
1,002 1,104 1,202 
129 130 130 
225 266 279 239 
2,244 2,377 2,536 2,470 
1,088 1,189 1,307 1,271 
221 239 27 287 
312 325 355 372 
176 174 164 144 
209 209 213 213 
238 241 223 181 
2,070 2,223 2,519 2,566 
End Period 
535 556 581 577 
220 207 202 173 
113 114 142 132 
162 199 239 198 
129 130 130 27 
14 18 17 18 
1,276 1,364 1,441 1,329 
941 1,024 1,115 1,056 
205 258 268 253 
44 36 52 40 
600 641 696 670 
92 88 98 992 
575 647 720 699 
367 377 895 357 


36 35 51 46 
84 86 66 5 
11 y4 16 25 
101 95 72 59 


End Period 


218 272 286 
187 236 237 232 
840 905 1,024 
1,199 1,303 
444 512 559 561 
174 192 207 216 
312 825 372 
5 4 3 2 
181 181 186 187 
End Period 
537 542 572 591 
647 651 710 697 
42 43 45 48 
137 150 148 145 
335 341 342 
Per Cent 


10.00 10.00 10.00 10.00 
1952 =100 

102 101 101 100 
1948 =100 

116 116 116 117 


1955+ +++ 


15.00 
15.15 
17.33 


279 
2,542 
1,196 


606 


36 
160 
351 


10.00 


15.00 


15.15 


17.38 


June July Aug 


15.00 15.00 15.00 
15.15 15.15 15.15 


17.94 
34.0 
22.9 22.9 22.9 
9.6 12.1 


205 196 202 
150 140 119 
1,309 1,330 1,318 
183 183 
1,216 222 
298 314 
180 179 185 
2,534 
487 511 525 
P05 196 02 
150 140 119 
219 224 
183 188 183 
1,042 
261 249 243 
63 658 664 
108 102 
648 669 680 
393 374 367 
149 136 155 
5 1 2 
72 80 g3 
100 162 142 
279 257 258 
38 35 19 
242 222 218 
1,090 1,106 1,089 
543 535 520 
233 231 234 
657 660 660 
6 6 6 


10.00 10.00 10.00 


111 111 


«By Months 
Sept Oct Nov 


15.00 15.00 15.00 
15.15 15.15 15.15 


36.1 
13.2 14.6 
1.2 1.2 
203 187 
110 112 
1,328 
178 184 


1)? 188 
542 563 
03 1s 
110 112 
220 
178 184 
24 22 
1,478 1, 
1,043 1,053 
222 246 
37 40 
669 673 
115 94 
683 697 
60 156 
164 192 
86 
11 11 
139 134 
10 40 
254 
04 209 
1,107 1,116 
00 523 
234 232 
34 34 
20 20 
14 14 
674 686 
42 
6 6 
36 
i] 38 


10.00 10.00 10.00 


Ecuador 


Exchange Rates 


PRINCIPAL BUYING RATE 
PRINCIPAL SELLING 
OTHER BUYING AND SELLING Rat 3 
Gold and Foreign Exchange 
CENTRAL BANK 10 
Gold 1 
Foreign Ex« 2 
Related Data from Other Sources 
DOLLARS AS ReporTeD BY US 4 13 
Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 21 
CLAIMS LOCAL GOVERNMENT 
CLAIMS ON PRIVATE Secte 23 
CLAIMS ON DEVELOPMENT BANKS 24 
UNCLASSIFIED ASSET 25 
Assets = Liabilities >20 
MONEY 26 
a27 
BONDS 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS d27 
UNCLASSIFIED LIABILITIES 28 
Related Data 
BANK 
Central Bank 
FOREIGN ASSET 30 
CLAIMS ON G i ENT a3l 
( \l 1 I ‘ I ‘ b3 
CLAIMS « Pi SECT 32 
CLAIMS ON I) 1ENT | 3 
CLAIMS ON PRI BANKS t4 
Assets = Liabili 
MONETARY LIABILITIE 
To: Private Banks a35 
Deve ent B b35 
Private Se r c35 
Gover d35 
In: Curre y35 
Depe 235 
To: Banks a36 
Private Se r b36 
Gover ent 
FOREIGN LIABILITI 38 
CAPITAL ACCOUNTS 
Private Banks 
CASH 10 
Currency 
At Central Bank b40 
CLAIMS ON PRIVATE SECTOR il 
Asset Liabilitic =40 
MONETARY 
TIME AND SAVINGS DEPOSITS 
BONDS 44 
CREDIT FROM CENTRAL BANK 
CAPITAL ACCOUNTS 
Development Banks 
CASH 5 
a50 
At Central Bank b50 
CLAIMS ON PRIVATE SECTOR 5 
Assets 
MONETARY Deposits 
TIME AND SAVINGS 
GOVERNMENT DEPOSITS 55 
CREDIT FROM CENTRAL BANK 
CAPITAL ACCOUNTS 
Interest and Prices 
RATE 


Prices: Home and Import 


Cost LIVING 


37.1 32.5 
14.2 9.6 
557 487 487 511 525 
196 205 
156 150 
1,210 1,309 
144 183 
1,216 1,206 1,236 
298 332 
401 
195 180 
219 
233 
557 487 
196 205 
156 150 ae 
187 219 
144 183 
1,398 1,434 
242 261 
45 42 
633 631 
116 108 
124 124 121 103 138 149 
or 
104 100 
1,414 
519 543 
‘ 216 233 
401 
191 
19 
657 
= 
40 
6 
33 
119 120 121 120 122 123 


Ecuador 


International Trade 


6} 
exPorTs 
123 189 258 
70d 179 123 
745 692 620 
= EXPORT PRICES 
600+ 13.9 41.7 74.0 
1.1 9.1 14.0 7.2 
2.2 5.4 18.9 
4.5 13.3 8.8 18.4 
13.3 5.4 8.2 
12.0 49.7 46.1 41.3 
74b 100 104 
131 100 115 161 
100}- 
758 100 131 
100 114 139 
National Income Millions Sucres 
6,032 
7,068 
270 
109 
587 
5,017 
1,281 


Population: 2.30 million 1937; million 1954. 


Exchange Rates: Throughout the postwar period multiple rate 
system, consisting rates and mixed rates for some exports, has been 
effect. The par rate 15.00 sucres per dollar, with buying and 
selling rates 15.00 and 15.15, has been effect since December 
1950. The Other Buying and Selling Rate the the level 
which controlled the Central Bank. Currently the 15.00 buying 
rate applies total proceeds all exports except: 


Bananas Exporters are required to surrender at the 15.00 rate a specified 
amount of foreign exchange for each stem of bananas exported 
Since April 1953 
1.20 US dollars per stem for exports from June 1 to Sep- 
tember 30 of each year 
1.50 US dollars per stem . . . for exports from October 
1 to May 31 of each year. 
From April 1954 the surrender requirement for banana exports 
from the Esmeraido province has been only 1.00 US dollar 
per stem. Exchange proceeds in excess of these amounts may 
be sold at the “free "rate or held abroad. 
Rice Since mid-1954, rice proceeds up to 6.00 US dollars per quintal 


(approximately 100 Ibs.) are sold at the “free” rate; proceeds 
in excess of 6.00 dollars per quintal are sold at the 15.00 rate 
Since July 1952, export proceeds are sold 40 percent at the free 
rate and 60 percent at the 15.00 rate. Prior to July 1962 all 

proceeds were sold at the “free"’ rate 


Pharmaceuticals 


Panama hats, castor 
beans, and a few other 


minor exports Total proceeds are sold at the free rate 


July 1955 import goods that the past approximated one-fourth 
total imports were made subject the rate and October addi- 
tional goods formerly imported the official rate were shifted the 
free rate. Prior July 1955 only goods designated luxuries were sub- 
ject the free rate. The 15.15 selling rate used for all other imports and 
for few invisible payments. Most invisibles are the free rate. 

Rice exports have been subsidized through the exchange system 
various times since 1949. Some minor exports have also received favor- 
able exchange treatment ranging from full surrender exchange proceeds 
the rate mixing arrangement based partially the 
and partially the 15.00 rate. All the mixing rates, except that for 
pharmaceuticals, were abolished in 1952; that for rice was introduced in 
1954. For 1948 and 1949, imports the free rate were subject 
exchange taxes and surcharges 6.67 sucres per dollar. 

Annual averages rates for the dollar and conversion factors, 


sucres per dollar: 


Exchange Rates Conversion Factors 


Par Principal Foreign 
Rates Rates Trade Gold Exchange 
1937 11.67 11.67 10.36 13.75 
1948—49 13.60 18.13B,15.17S >13.50' 
1950 Jan—Nov 13.50 15.0 156.00 13.50 13.50 
Thereafter 15.00 15.0 < 
' Imports converted at 15.00. 
Gold and Foreign Exchange: CENTRAL BANK holdings 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


1951 1952 1953 1954 
Millions Sucres 
1,056 1,522 1,314 307 263 334 418 
375 653 560 151 133 125 151 
237 303 284 406 123 
267 256 226 526 
789 879 951 1,520 258 236 282 316 
Millions Dollars 
87.6 20.5 22.3 27.9 
25.0 43.6 10.0 8.8 8.4 10.1 
15.8 20.2 18.9 27.1 3.6 8.2 6.3 
17.8 17.0 15.1 35.0 4.3 6.0 2.8 2.0 
1.1 11.3 7.8 1.5 
52.1 58.0 62.8 100.3 17.2 15.7 18.8 21.1 
1948 =100 
247 431 406 483 437 385 364 439 
102 108 158 121 
144 140 133 185 162 223 
1948=100: Indexes 
152 155 157 182 154 152 155 168 
372 368 398 438 371 372 420 
110 107 103 172 110 158 
124 136 114 106 
National Income 
6,395 7,335 7,691 8,637 NATIONAL INCOME 
7,61 8,548 10,165 Gross NATIONAL 
174 —108 —130 Export Surplus (goods services) 
109 163 Deficit Surplus (—) 
738 603 906 Private Investment Expenditure 
1,408 1,514 1,660 Government Revenue 
—163 —195 —212 Less: Transfer Payments 


EXCHANGE are virtually all dollars. DOLLARS REPORTED 
are deposits and short-term obligations held for Ecuadoran account, 
reported banks the New York Federal Reserve District. Prior 
1949 deposits only. Insofar these are owing the Central Bank, 
the data reported from Ecuadoran sources presumably include them 
quota million dollars) minus IMF holdings sucres, i.e., Ecuador’s 
gold subscription. The data reported from Ecuadoran sources not 
include the net IMF position. The IMF entries represent resources 
made available IMF and not the sums that Ecuador may draw. 


Monetary Survey: consolidation the accounts the Central 
Bank and the Private Banks. MONEY comprises the Monetary Liabilities 
the Central Bank the Private Sector and the Development Banks, 
and Monetary Deposits with the Private Banks. This series different 
from that published the Central Bank. The Bank includes the 
Monetary Deposits the Development Banks Money and excludes 
their holdings Currency and Deposits with the Central Bank. 

UASI-MONEY comprises the Time Deposits the Private Sector with 
the Central Bank and the Private Banks and the Foreign Currency 
Deposits the Central Bank. are the cedulas issued the 
Private Banks. number Latin American countries, mortgage 
obligations issued private borrowers are guaranteed the banks. 
These are called cedulas. They could considered, banking statistics, 
either direct obligations, like real estate loans, contingent liabilities 
the banks. They are certain respects similar bank acceptances. 
they are classified direct obligations, with the counterpart the 
guarantee classified bank credit the Private Sector. This treatment 
corresponds with the usual classification these items the balance 
sheets Latin American banks. some countries, including Ecuador, 
there active market cedulas with obligation the issuing bank 
repurchase them before maturity, and their prices vary over time: 
others they are bought and sold the banks fixed prices and hence 
are similar time deposits. Those held the private sector are not 
included IFS data Quasi-Money. 


Only fragmentary data are available the yields earned cedulas 
Ecuador but the per cent cedulas issued the Banco Credito were 
quoted yield 10.3, 9.9, 10.3, 10.4, 10.4, and 12.0 per cent the year- 
ends 1948 through 1953. The 388 million sucres cedulas issued the 
Private Banks and the Development Banks outstanding the end 
1954 were owned the following holders: 

Social Security Funds 121 
Private and Development Banks 23 
Private Sector 
Insurance Companies 19 
Other 225 
the other hand, private individuals and businesses, other than 
banks and insurance companies, held practically other securities. 
UNCLASSIFIED LIABILITIES include Central Bank Foreign Liabilities. 
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1954 By Quarters 1955+ By Months 
Millions Sucres International Trade 
158 167 162 a70 
55 26 178 148 72 28 13 41 67 51 16 Coffee b70 
54 183 151 136 60 115 28 15 33 20 16 Cacao c70 
354 346 403 418 337 374 116 115 fob 
Millions Dollars 
21.4 28.2 34.3 EXPORTS 
10.6 11.1 10.8 Bananas a72 
3.6 4 3.9 4.8 1.9 3.4 Coffee b72 
3.6 12.2 10.1 9.1 4.0 7.7 1.9 1.0 1.3 Cacao c72 
7 .6 5 5 .4 Rice d72 
23.4 22.8 26.6 27.6 22.5 24.7 7.6 fob 
1948 VOLUME EXPORTS 
460 486 463 521 595 668 628 677 620 605 Bananas a74 
64 23 170 176 92 43 53 154 277 222 102 Coffee b74 
76 226 196 234 101 231 176 97 225 149 120 Cacao c74 
Prices Sucres 
190 203 179 155 161 138 134 137 131 138 Export Prices (Laspeyres 
EXPORT PRICES b75 
§28 568 448 3870 362 277 248 289 278 324 341 Coffee a76 eee 
179 194 177 135 108 113 108 Cacao b76 
The Bank provides table, reproduced below, analyzing BALANCE PAYMENTS (In Millions Sucres): 
origins the Money Supply (in millions sucres end year): 1951 1952 1953 1954 1955 
1948 1950 1951 1952 1953 1954 
Money Supply 651 712 915 1,101 275 Goods and Services 72.0 18.0 199.5 127.5 
Origin Exports, fob 1,057.5 1 1,459.5 1,918.5 
External 364 202 534 406 592 487 513 Imports, fob 
Internal 287 510 382 437 445 614 762 Transportation (net) 108.0 165.0 205.5 102.0 
Investment income (net 138.0 222.0 237.0 165.0 
Factors External Origin are defined the net Central Bank foreign Other (net) 103.5 171.0 
assets and foreign liabilities Foreign Assets are given Private Donations 9.0 
the foreign liabilities are the sum Foreign Liabilities and Foreign Private Capital 48.0 36.0 132.0 6.0 
Currency Deposits.) The difference between these external factors and Official Donations 1.5 18.0 18.0 7.5 
the Money Supply taken measure the factors Internal Origin. Official and Bank Capital 148.5 103.5 114.0 
BANK are monthly totals and averages monthly totals cay tal 141.0 15.0 
debits all Deposits (including interbank and government deposits) other 67.5 
with the Central Bank, the Private Banks and the Development Banks. Short-term capital 
BANKS differ from the corresponding data the Development and Monetary Gold 
Private Banks. For the Private Banks the difference included their and 30.0 30.0 177.0 42.0 12.0 
Capital. Government Time Deposits are trust accounts held under court 
orders. FOREIGN CURRENCY are those Ecuadoran residents. 
FOREIGN LIABILITIES are mainly balances Payments Agreement. rate was and 1948, 1949, and 1950 the principal import rate was 15. 
Development Banks: The Development Banks are large, but since Hence data Sucres for these years are adjusted 
their monetary and quasi-monetary liabilities are small, they are not mate the sucre receipts exporters and the sucre expenditures im- 


t 


porters. With these adjustments the data for both exports and imports 
are understated far exports imports were made rates other 
than the principal rates and owing the sucre per dollar surcharge 
which exchange for the purchase most imports were subject during 


included the data for money-creating institutions. They receive 
most their funds the form Credits from the Central Bank, and 
Capital Subscription derived from custom duties. 


The Discount Rate the Central Bank the the period 1948 through 1950. Central Bank data represent customs data 
which the Bank discounts eligible commercial paper for Deposit through 1954 and data compiled private registry ship documents 
Money Banks. The volume such discounts ordinarily very small. thereafter. While these latter data refer only seaborne exports, and 


The Central Bank extends large credits the Development Banks 
rates ranging from per cent. The wholesale price index, 
computed the Central University Ecuador, refers home and 
import goods, i.e. imports and goods domestically produced for 


imports through the port Guayaquil, differences between these and 
customs data are ordinarily small and, expecially for imports, can 
either positive negative owing differences timing. 


domestic consumption with 1952 weights. The index prior January Four commodities account for per cent Ecua 
1955 simple geometric average price relatives selected represent Nevertheless, the analysis Ecuador’s exports terms changes 
the major transactions the primary markets. Cost Data prices and quantities commodities dif 
before 1950 refer index retail prices foodstuffs linked the because the relative shares the four commodities 
index Cost Living 1950. greatly recent years. For example, calculations the average 


volume exports made from the volume figures the four major 
International Trade: The value trade data sucres represent the exports would give the following indexes for 1954 1948, 1950, 1952 


equired for banana exports and plus adjustments for the exchange 
rate and for gold 1948 weights 184 1950 weights 1952 weights 
The indexes average export prices are compiled the Central Bank 
Exports 30th Laspeyres and Paasche indexes are published to show the effects Pa 
Central Bank Total 164 657 482 921 856 1,200 1,135 of changes in relative importance of the export commodities. The 2 
121 204 192 export price indexes are made from Guayaquil prices export com- 
Less modities. The Laspeyres indexes have 1948 weights and the Paasche 
indexes measure with current weights changes since 1948. Monthly 
IFS Total 152 708 Paasche indexes are also compiled but, owing the seasonal pattern 
Imports commodity exports, they are limited usefulness, for example 
Central Bank Total 132 671 623 564 789 879 951 ome Vie 
ExchangeRateAdjustment 74 69 56 Laspeyres Paasche prt 
IFS Total.. 132 745 692 620 789 879 951 276 
The trade data are compiled originally in sucres at the par rate, i.e., BALANCE OF PAYMENTS: The data are summarized from the IMF 


13.5 sucres per dollar through 1950 and thereafter. While Ecuador 
has had multiple currencies throughout the period the spread between 
rates has been small and the par rates have generally coincided with the 
principal export and import rates. However, 1950 the principal export Continued Country Notes. 


Yearbook statement and converted sucres the rate 15.0 
sucres per dollar beginning 1951. 


Ae 


Exchange Rate 


INTERNATIONAL 


FINANCIAL 


STATISTICS 


he 1953 By Quarters 
2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 
Gold and Foreign Exchange Millions of US Dollars: 
100 218 979 957 752 728 732 743 755 728 
174 174 174 174 174 174 174 174 
12 163 1,353 «930 881 783 578 55 557 569 581 549 554 
| 
6 4 ——__1_____J 16 9 6 5 15 15 15 15 15 15 15 15 
Currency and Deposits Millions Pounds: 
25.4 154.8 170.3 188.7 204.1 206.8 191.3 189.4 198.7 187.7 188.0 191.3 
195.2 177.4 171.8 168.8 160.3 158.9 72.6 161.2 161.4 166.2 158.9 
22a 78.5 66.8 64.1 53.9 51.8 59.4 63.9 53.7 54.6 59.8 59.4 
22b 116.7 110.6 107.7 114.9 108.5 99.5 108.7 107.5 106.8 106.4 99.5 
23 23.5 25.0 28.7 35.0 30.5 36.3 40.5 34.5 36.4 36.4 36.3 
23a 5.8 4.5 2.4 8.3 3.2 2.9 2.8 4.1 4.5 3.9 2.9 
23b Re 20.5 26.3 26.7 27.3 33.4 37.7 30.4 31.9 32.5 33.4 
24 52.2 76.7 62.6 39.7 16.6 18.1 16.5 22.3 25.8 22.2 18.1 
24a 44.1 70.0 55.8 30.6 Pe 9.3 6.9 13.4 16.8 12.9 9.3 
24b 8.1 6.7 6.8 9.1 8.7 8.8 9.6 8.9 9.0 9.3 8.8 
173.9 212.2 261.1 221.4 211.0 242.0 207.7 209.9 196.4 229.8 
11.1 50.3 59.3 50.5 53.5 60.2 60.3 45.9 54.9 
Millions Pounds: 
328.5 333.3 262.1 253.6 254.9 251.8 253.6 
16.4 20.4 27.3 37.2 40.4 77.1 69.0 48.1 95.8 89.8 91.9 69.0 
7.4 12.3 16.5 17.5 26.1 57.6 55.3 37.9 86.2 80.8 74.4 55.3 
33 90 { 8.1 10.8 19.7 14.3 19.5 13.7 10.2 9.6 9.0 17.5 13.7 
Assets Other Banks Millions Pounds: 
125.0 13.4 11.1 8.4 9.1 8.4 8.2 8.1 6.6 8.4 
>41 91.0 113.3 120.4 125.3 118.3 118.0 93.1 91.5 105.8 118.0 
77.2 99.4 110.9 114.4 101.8 100.6 74.7 66.9 78.1 100.6 
13.8 13.9 9.5 10.9 16.5 17.4 18.4 24.6 27.7 17.4 
48.4 28.1 49.7 35.8 37.6 63.5 63.7 50.8 37.6 
Interest and Prices Per Cent 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 
1948 =100 
62 50 100 89 84 89 75 6( 65 64 60 58 59 
100 104 116 113 108 105 106 107 110 108 
100 104 114 113 105 101 106 105 105 105 
nternational Trade Millions Pounds: 
70a 29.0 113.3 106.1 149.8 164.1 126.4 116.3 113.1 28.9 34.5 18.9 34.0 
70b 48.0 40.7 72.7 83.6 56.4 52.0 62.6 13.2 15.2 8.8 14.7 
y 70c 11.6 31.9 35.3 43.4 39.4 38.1 35.4 21.5 8.2 10.3 6.7 10.3 
70d 6.3 9.6 19.1 29.2 20.5 21.0 25.1 5.8 6.6 3.2 6.5 
70e 1.3 16.0 14.4 7.4 14.3 .8 2.6 — 
8.0 199.5 232.4 176.8 160.2 44.2 48.8 
1948 =100 
72a 116 100 104 112 101 124 114 
72b 100 131 104 113 105 126 115 
168 100 137 100 117 105 141 132 
72d 100 173 256 276 277 356 373 396 460 145 22 
| 73 65 100 104 22 22 91 77 72 
100 115 182 138 101 115 
100 118 196 142 102 119 104 100 105 
74b 100 116 202 169 104 115 106 101 104 107 
1953 1954 1955 74d 100 118 168 118 107 
100 100 101 115 137 132 128 


Exchange Rates: The Egyptian tained fix rates and 2.8619, respectively. For historical 
Egyptian | r 1 per | und ster . The par rate for the US dollar of exchar rate stem see December 1955 JFS 
2.872 dollars per pound since September 1949 with fixed 
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1954 +++++++++ By Quarters 1955 By Months 


End Period 
2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 Exchange Rate 
End Period Gold and Foreign Exchange 
739 758 730 732 743 719 719 715 719 694 NATIONAL BANK 
174 174 174 174 174 174 174 174 174 174 Gold 
565 584 555 558 569 545 545 541 945 520 Foreign Exchange 12 
OTHER BANKS (Net 


Related Data from Other Sources 


7 49 4 44 50 46 6 42 43 57 66 Government and Banks 15 
End Period Currency and Deposits 
336.0 334.5 342.8 362.0 347.4 $45.5 345.5 357.0 MONEY 20 
182.5 177.4 178.6 189.4 170.0 170.0 173.3 162.6 166.3 Currency 
164.2 72.6 168.4 175.4 175.4 183.6 Deposit Money 
58.9 63.4 63.9 63.4 69.7 69.7 73.7 National Bank a22 
98.2 98.2 100.8 108.7 105.0 105.8 105.8 109.9 Other Banks 
38.1 39.6 41.3 40.5 52.0 49.1 49.1 9.9 TIME 
2.9 3.6 2.9 2.8 2.5 2.2 2.2 2.6 National Bank a23 
$7.7 49.5 46.7 46.7 47.3 Other Banks b23 
28.5 19.5 9.3 16.5 41.7 44.9 44.9 GOVERNMENT DEPOSITS 
19.5 10.6 3 6.9 2.5 36.7 36.7 22.8 16.1 11.6 National Bank a24 
9.0 8.9 8.0 9.6 9.2 8.2 8.2 8.4 Other Banks b24 
Related Data 
217.9 212.9 246.6 290.7 269.1 278.5 293.2 BANK 
56.7 54.1 67.5 62.5 69.7 67.9 74.2 69.0 BANK CLEARINGS 
End Period Assets the National Bank 
259.4 263.9 258.2 254.9 258.8 252.4 252.4 249.0 FOREIGN ASSETS 
55.0 93.0 48.1 65.5 86.3 86.3 LOANS INVESTMENTS 
44.5 43.3 71.2 37.9 55.1 73.1 73.1 75.6 74.2 74.3 Government 
9.7 4 21.8 10.2 10.4 13.2 13.2 16.6 9.6 10.4 Business and Individuals 33 
5.9 1.6 3.2 8.2 10.8 7.8 7.8 6.4 5.3 5.0 CREDITS OTHER BANKS 
End Period Assets Other Banks 
8.8 FOREIGN ASSETS (Net 
101.6 85.9 89.4 2 Loans 2 
21.7 20.0 21.0 Investments 
46.5 46.6 31.8 40.0 40.0 45.7 CASH 


Per Cent Interest and Prices 
8.00 8.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 Discount RATE 60 
3.17 3.07 3.02 3.18 3.30 3.05 3.01 3.00 2.89 2.80 2.86 GOVERNMENT YIELD 
8.23 &.62 6.54 6.79 6.67 6.94 6.94 6.79 6.36 6.45 6.52 6.63 In London: 4's of 1963 a6l 
1948 =100 

107 104 104 104 106 105 105 108 108 110 WHOLESALE PRICES 

102 100 100 100 101 100 100 100 101 101 Cost LIVING 
Millions Pounds International Trade 
40.8 29.0 18.3 25.2 30.8 21.4 7.4 7.3 Cotton a70 
24.2 16.7 9.1 12.6 17.1 9 4.4 4.3 Karnak b70 . 

6.8 5.2 3.5 6.1 4.3 3.2 1.2 1.3 Ashmouni c70 

8.2 6.3 4.9 6.0 Giza 30 d70 

34.2 36.6 40.8 48.1 41.0 44.0 17.5 13.3 15.5 15.4 14.3 cif. 


1948 =100 


VOLUME EXPORTS 

186 120 110 Karnak b72 

491 370 283 348 Giza d72 
VOLUME IMPORTS 

EXPORT PRICES 

114 121 123 125 128 124 124 124 Cotton 

108 116 120 127 130 126 122 123 Karnak b74 

107 115 118 116 114 110 113 111 Ashmouni 

106 108 111 109 Giza 30 74d 


IMPORT PRICES 


Symbol denotes that beginning 1955 the data include Clearing well Non-Clearing Banks. For further notes see September 
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Salvador INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


Quarters 
1949 1950 1951 1952 1953 195 


Colones per Dollar: 


2.50 2.50 2.60 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 
Gold and Foreign Exchange Millions Dollars: 
70.00 7.94 29.71 87.07 42.5 43.54 44.24 68.02 69.27 50.56 43.28 
RESERVE 6.61 14.5 17.28 23.03 25.71 29.39 29.07 28.72 29.30 29.15 29.07 
1.33 15.20 19.79 16.85 14.15 14.21 15.52 21.41 14.21 
1.40 3.66 2.04 1.84 2.61 2.96 4.86 3.87 2.96 
18.49 14.99 14.19 14.86 87.26 31.00 22.07 14.19 
Monetary Survey Millions Colones: 
250.00 >20 21.91 77.80 101.82 107.42 110.99 115.61 123.68 169.68 157.88 115.61 
9.00 9.13 12.16 13.00 15.02 23.81 16.04 15.01 18.12 20.55 23.81 
MONEY 23.35 54.08 54.59 107.99 117.5 §2.43 92.21 90.47 102.56 117.54 
200} 3.22 8.81 8.16 9.27 9.27 9.79 13.57 31.15 8.64 8.85 11.14 13.57 
58.76 149.69 173.7 209.18 227.64 248.17 270.53 323.3 285.54 275.32 265.49 

>2 23.90 88.61 104.30 128.71 145.14 168.08 176.02 192.81 186.41 169.00 163.50 176.02 

25a 3.52 14.38 10.01 10.38 10.91 15.56 12.04 11.29 11.21 10.91 

25b 6.94 7.36 11.68 14.98 15.83 23.12 17.88 22.68 23.12 

3.40 8.02 14.68 15.62 12.17 15.68 17.36 36.71 31.14 17.36 

20.25 18.90 21.91 21.99 22.88 28.58 25.26 26.11 25.26 

7.48 15.05 11.07 18.41 22.46 14.67 17.86 17.3 14.27 14.42 14.07 17.86 

FOREIGN ASSETS 29a 10.10 41.87 65.46 86.07 91.56 100.35 111.92 180.71 90.40 82.22 98.07 

Central Reserve Bank and Millions Colones: 

Deposit Money Banks 19.85 74.28 92.68 102.32 106.39 108.84 108.21 110.61 157.54 148.19 126.77 108.21 

60.00 3.51 3.44 3.3 4.60 14.34 8.90 11.44 14.34 


>33 1.36 8.76 6.49 15.04 30.75 28.95 48.75 11.69 18.44 22.28 
28.32 87.82 103.88 121.92 137.72 152.14 157.24 176.54 172.81 157.24 
110.12 118.20 139.39 139.14 166.53 161.69 156.42 141.49 
34a 1.40 9.64 12.24 13.16 19.14 24.56 21.27 23.05 21.54 
34b 15.75 57.02 64.50 73.58 81.49 93.98 94.85 100.22 96.12 86.86 83.76 94.85 
34c 1.14 3.52 4.81 9.92 12.36 11.60 8.31 6.81 14.16 11.49 8.88 8.31 
6.68 13.50 14.38 11.19 14.68 15.65 84.93 27.3 15.65 
34y 15.15 65.02 72.92 81.77 94.19 95.49 104.58 95.49 
1.35 1.19 1.23 1.00 1.71 1.01 1.24 1.71 
4.68 4.90 5.52 5.78 6.74 6.95 7.67 6.84 6.70 6.59 6.95 
4.54 4.69 5.62 6.57 6.65 6.60 6.35 6.19 6.65 


9.77 12.92 12.85 19.30 20.56 24.96 21.28 28.21 21.90 20.5 

7.70 9.78 9.78 14.56 15.44 17.84 15.52 16.40 15.44 
22.70 63.87 80.12 94.20 102.39 114.26 149.74 92.05 90.06 102.29 114.26 

30.88 76.29 84.89 109.75 123.24 139.98 156.50 202.63 134.11 146.65 156.5 

4.11 23.53 45.68 55.94 66.22 78.50 69.53 64.31 

1.99 1.76 1.83 1.64 2.58 1.68 1.7 2.57 2.58 

2.27 12.40 10.97 8.13 8.74 8.34 12.30 10.36 9.55 
11.68 14.27 15.60 20.36 26.92 18.38 19.95 20.36 
5.36 3.16 11.81 22.58 28.11 25.74 8.96 11.06 19.04 25.74 
20.25 18.90 21.91 21.99 22.88 23.53 25.26 23.77 25.21 

Per Cent 

60a 3.00 

7.10 6.95 6.48 6.44 6.51 6.42 4.77 6.44 6.40 6.42 

1948 =100 

100 101 136 144 136 146 176 146 143 143 152 

100 105 142 140 149 154 151 143 147 

Colones 

171.0 211.6 218.3 222.0 262.6 129.8 49.2 28.1 

119.0 154.5 194.0 191.5 230.0 123.0 42.1 8.8 17.6 

70b 4.9 2.7 6.3 9.6 15.8 16.1 

>71 26.0 103.6 120.7 157.2 173.2 216.9 44.2 45.5 


1953 1954 ‘ 1955 
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1954+ By Quarters 1955+ eee By Months 


End Period 


2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 Exchange Rate 

End Period Gold and Foreign Exchange 
60.64 57.84 44.42 44.24 56.98 58.28 56.60 46.37 41.76 38.25 RESERVE BANK.. 
28.97 28.72 28.55 28.53 28.51 28.49 28.47 28.45 Gold 
81.67 28.45 15.61 28.35 29.73 29.73 28.06 17.88 13.29 9.81 Foreign Exchange 
6.15 3.32 1.79 5.23 4.52 6.38 6.38 3.23 3.50 3.12 MONEY BANKS....... 

Related Data from Other Sources 


47.18 41.63 4.98 42.64 49.66 49.66 45.10 38.77 
10.12 14.86 27.78 30.88 23.13 17.65 12.59 Government and Banks.... al4 


End Period Monetary Survey 


166.97 151.65 115.54 123.68 161.64 161.64 151.28 137.20 124.67 112.22 FOREIGN ASSETS 
22.66 19.90 17.21 26.82 26.11 26.11 CLAIMS GOVERNMENT 
111.56 184.44 152.43 151.30 156.16 156.16 CLAIMS PRIVATE SECTOR. 
196.72 178.27 167.35 192.81 192.43 188.34 188.34 187.57 182.41 180.41 MONEY..... 
17.55 10.70 15.56 19.68 19.17 19.18 19.78 QUASI-MONEY a25 
25.72 30.65 34.80 87.45 45.05 45.05 BONDS...... b25 
25.2 25.27 26.09 26.11 28.2 28.37 28.66 28.68 CAPITAL 
15.87 16.26 17.22 17.81 16.06 18.95 18.95 UNCLASSIFIED LIABILITIES 
Related Data 
100.78 90.94 121.84 151.48 127.91 121.46 To: Deposit Money a29 
64.76 59.78 47.10 67.14 72.86 58.54 51.55 Govt. Deposits b29 
End Period Central Reserve Bank 
151.60 111.05 110.61 142.45 145.70 145.70 141.49 115.93 104.40 ASSETS 
1.93 2.40 2.19 2.69 1.55 3.83 3.83 CLAIMS PRIVATE SECTOR 
185.23 189.15 174.46 204.47 214.17 214.17 211.14 197.97 191.83 190.27 Assets Liabilities 
167.70 165.63 149.70 166.53 183.18 185.36 182.05 174.76 169.45 166.63 162.55 LIABILITIES 
24.66 22.17 20.06 24.56 24.56 26.61 26.61 24.99 24.47 24.31 23.66 To: Banks a34 
99.64 91.09 85.20 100.22 95.54 87.67 87.90 83.91 83.50 83.17 Private Sector b34 
8.45 8.19 7.50 6.81 7.41 10.05 10.05 10.11 .80 11.81 9.51 10.95 Official Entities 
84.95 44.18 86.98 384.98 55.67 61.03 59.04 55.58 Government d34 
88.52 104.58 99.86 91.30 89.87 87.95 87.84 87.10 88.25 In: Notes y34 
66.11 71.08 61.17 61.95 94.05 94.05 81.61 74.53 74.30 Deposits z34 
4.02 7.47 10.67 7.88 10.94 10.94 15.88 15.82 18.92 15.62 12.52 
Related Data 
6.99 6.88 6.59 7.67 7.67 7.38 7.38 7.33 7.32 TREASURY COIN 
6.55 6.42 6.54 7.27 7.09 6.86 6.86 6.85 6.82 6.82 Private Sector b37 


Deposit Money Banks 


25.80 22.66 20.51 24.96 25.18 27.22 27.22 25.48 24.98 24.84 24.18 
7.04 6.15 6.40 7.12 7.50 5.97 5.97 5.22 6.41 6.66 6.20 
18.27 16.41 14.11 17.84 17.68 21.25 21.25 20.26 18.57 18.18 17.99 Central Reserve Bank b40 
15.37 8.2 4.48 18.07 11.81 15.94 15.94 9.79 8.07 8.7 7.81 FOREIGN ASSETS 
109.63 112.58 182.25 149.74 149.75 152.33 CLAIMS PRIVATE SECTOR 
82.08 72.58 68.11 78.50 82.40 83.76 82.70 Sicut 
17.55 18.84 10.70 15.56 19.17 19.17 18.24 19.18 LIABILITIES 
2.72 2.85 2.99 4.15 5.26 5.26 5.08 5.16 4.99 4.94 Time and Savings Deposits a45 
10.99 7.72 15.48 18.91 18.17 14.02 14.80 15.48 Foreign Currency Deposits b45 
9.80 14.81 46.63 28.91 32.78 82.78 48.22 CENTRAL RESERVE BANK CREDITS 
25.27 26.09 26.11 28.26 28.37 28.66 CAPITAL ACCOUNTS 
Interest, Prices, Production 
Per Cent DISCOUNT RATES 
8.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 Commercial Paper a60 
2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 Agricultural and Industrial. b60 


GOVERNMENT YIELD 


6.38 5.86 5.07 4.77 4.83 4.97 4.97 4.87 4.92 4.93 4.97 4.97 New York: 1976 
5.42 4.75 4.83 5.55 4.86 4.86 4.84 4.72 4.93 5.07 London: 3’s 1976 b61 
1948 =100 
175 196 174 158 156 159 160 149 145 142 WHOLESALE PRICES 
152 154 153 158 156 Cost LIVING. 
Millions Colones International Trade 
142.3 11.3 118.7 85.6 20.8 8.3 6.9 8.7 EXPORTS 
182.9 40.2 5.0 73.9 17.1 6.1 a70 
7.4 1.8 1.7 2.4 Cotton. b70 
53.3 54.6 56.6 59.0 57.7 20.0 20.5 19.2 18.5 cif 
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Salvador INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


1948 1950 1951 1952 1953 1954 


1948 =100 
106 100 120 115 109 115 116 
100 124 115 109 111 109 113 284 
72b 100 114 103 196 258 252 
100 105 130 148 158 168 166 183 170 161 
100 116 170 188 182 191 
100 117 173 185 261 185 187 200 203 
74b 100 106 114 191 135 
>75 100 114 172 173 182 234 178 170 185 192 
100 103 102 102 100 102 101 102 102 


Population: 1.6 million 1937; 2.1 million 1954. analyzing money supply (in millions colones 
PPI) 
Daten: Gina 109 he n te for the doll as end OF year). 

Exchange Rate s: Since 1934 the par rate for the US « lar ha _ bee n 1949 1950 1951 1952 1953 1954 
2.50 colones per dollar, with buying and selling rates within the limits 117.8 156.3 182.8 191.7 227.8 
of 2.49 and 2.51. The rate refers to all tran tions. E] Salvador has External Origin 103.2 107.9 110.8 113.9 118.0 119.5 
no exchange controls. Internal Origin 14.6 35.2 16.0 68.9 78.7 108.2 

Gold and Foreign Exchange: FOREIGN EXCHANGE the Central Factors external origin are defined the net foreign assets and 
Reserve Bank includes long-term securities and these were large foreign liabilities. The difference between the external origin, 

1950; foreign exchange of the Deposit Money Banks includes long-term so measured, and the money supply is taken as the measure of the factors 
securities 1937 and 1948. DOLLARS REPORTED are internal origin. BANK DEBITS are monthly totals and averages 
deposits and short-term oblig rar count, Deposits the Central Reserve 


f monthly totals of debits to S 


Bank and the Deposit Money Banks. 


Central Reserve Bank: The Bank’s gold payment IMF for the 
account the Government included CLAIMS THE GOVERNMENT. 


reported all banks the 
in the New York Federal 


deposits only. Insofar these 


Differences between lines 14a and the sum Bank issues bonds for sale the Private Sector. Since the credit the 
arise mostly from the inclusion long-term Bank considered good the issuance bonds the Bank, called 

IMF Salvador’s quota (2.5 mil provides means obtaining Central 
IMF holdings colones, i.e., gold finance for government projects without the direct 
entries represent resources made available cts that other forms central bank finance would entail. 


IMF 
from 


provides securities available the Central Reserve 
for open market operations. The data include the holdings the 
Deposit Money Banks for the few dates when there were such holdings. 


El Salvador may draw. The data reports 
not include the net IMF position. 


Monetary Survey: the Centra the Centra] Reserve Bank’s balance sheet the bonds are carried 
Bank, the Deposit Money Ban coin issue. memorandum account. they are included the balance sheet 
The entries represent the sums the component series the sections and their government loan counterpart included the Bank’s assets. 
less Central Reserve Bank claims banks and cash and Central The series also adjusted exclude Salvador’s 


I 
Reserve Bank shares and bonds (see note below Cer Reserve ational currency subscription the IMF for the period 1948 through 


K Pal n i 
held Deposit Money Banks. CLAIMS THE GOVERNMENT 1951 when was included the balance sheet. 


include amount equa Treasury coin circulation. MONEY 
comprises the Monetar ities the Central Reserve Bank Deposit Money Banks: The Deposit Money Banks are all commercial 
Offic the Private Sector, the Sight Deposits the Private banks and the National Mortgage Bank. Assets= Liabilities represents 
Sect Money Treasury coin outside banks the balance sheet total less holdings shares other banks and com- 
The sified millions mercial bank holdings bonds the National Mortgage Bank. Many 
banks have FORBIGN CURRENCY DEPOSITS, usually 
1948 1949 1950 1952 1953 1954 its. They arise from the deposit foreign or, some 
the are usually withdrawable demand 
The data are different from those published the Central Reserve either don irrency their denomination, the 
Bank, since the Bank includes Money the national currency deposits opt from their commercial convenience, 
the Government. GOVERNMENT DEPOSITS comprise the Monetary such dep holding claims domestic currency 
and Foreign Currency Deposits the Government with the Central gainst devaluation the domestic 
Reserve Bank. are private sector holdings cedulas issued currency. nge control, residents are free hedge 
the Mortgage Bank and of bonds issued by the Central Reserve Bank by hold ts in other countries. Foreign currency 
See notes the entries the Cer Reserve Bar Deposit with central bank assurance 
Money Banks sections). The Bank provides table, reproduced below, the commercial banks that foreign exchange will made available 
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IX, NUMBER JANUARY 1956 Salv ador 
1954 By Quarters By Months 

1948 =100 International Trade, Continued 

260 184 167 VOLUME EXPORTS 

257 60 9 186 151 37 8 11 13 Coffee a72 

324 464 112 174 476 Cotton b72 

198 202 211 227 219 233 VOLUME IMPORTS 

255 284 252 198 EXPORT PRICES 

262 292 258 201 8 198 195 201 217 Coffee a74 

131 131 132 139 124 Cotton b74 

235 233 198 GROWERS’ PRICE COFFEE 

101 102 100 101 102 102 102 102 Prices (US Exports) 

them meet these committments, provides such hedge without the Nicaragua). The export price index index the price 


loss resources the economy. will noted that the foreign 
currency deposits ordinarily exceed the commercial bank’s foreign 
assets. BONDS are cedulas issued the National Mortgage Bank. 
(See notes Ecuador). Salvador, the Mortgage Bank maintains 
the price cedulas close par. 


Interest and Prices 

INTEREST RATES: The Discount Rate the Central Reserve Bank 
per cent for commercial paper and per cent for paper related 
agriculture and industry. The amount Central Reserve Bank 
borrowing abroad, the yields maturity (end period) issue 
dollar bonds New York and sterling bonds London are 
quoted. Dollar issue: 5.3 million dollars 1946; 3.3 outstanding 
December 1954. Sterling issue: 0.9 million pounds 1946; 0.4 out- 
standing December 1954. Both issues callable 100 any interest 
date days’ notice. Interest dates January and July 


The index wholesale prices computed the Central 
Reserve Bank. includes few basic imports (total weight only 
per cent 1939), simple domestic goods for consumption, 
and coffee (weight about per cent 1939). The coffee price included 
the index the price coffee sold growers the mills where 
processed for export. Owing the post-war rise the price 
coffee, coffee probably accounts for about half the aggregate recent 
years. rough recalculation exclude coffee produces the 
following comparison: 


1937 1948 1949 1950 1951 1953 1954 


Index with coffee 41 100 101 136 144 146 176 
Index of coffee prices 19 100 114 172 7 182 234 
Index without coffee 50 100 95 121 132 131 151 


International Trade 
Export and import data represent customs data less gold and cur- 
rency. The very small coffee export duty less than one per cent not 
included the export data, but the large coffee export tax included. 
The amounts the tax are (in millions colones 
1948 1949 1950 1951 1952 1953 1954 
9.4 11.7 15.9 34.3 32.5 15.0 15.8 


The volume index exports index the tonnage coffee 
and cotton exports weighted their 1948 values. The volume index 
imports derived from the value imports and the index 
export prices (see page). therefore Paasche index (see notes 


coffee, including export taxes, (specifically, washed coffee, good quality 
fob San Salvador), and the unit value cotton exports with 1948 value 
weights. The unit value coffee exports derivable from the value 
and volume data for coffee produces very similar index. except for 
1950. Owing advance sales the price realized for 1950 exports was 
lower (about 149 per cent 1948) than the index coffee prices would 
indicate (about 173 per cent 1948). Owing the importance the 
export tax and changes the export tax, growers prices, measured 
the 


the prices fresh and dried coffee beans sold mills 
for processing for export, produce the different index shown line 75. 
The index imp prices the index export prices (see U.S. 
page). 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The export entries differ from /FS owing small balance 
payments adjustments for coffee proceeds somewhat larger smaller 
than the amounts reported customs. The import data differ owing 
difference the estimate government imports. 


National Income: (at market prices): 435 


and 846 million colones 1946 and 1950 respectively. 
BALANCE PAYMENTS SALVADOR (In Millions Salvadoran 
Colone 
1950 1951 1952 1953 1954 
Goods and Services 34.1 20.9 19.6 21.1 
Exports, fob 172.0 209.0 217.6 234.8 
Imports, cif 125.6 —185.9 
Foreign travel: credits 3.7 +8 4 
Foreign travel: debits 10.7 13 14.1 15.8 13.9 
Other (net 1.9 10.8 15.0 I 4 10.6 
Private Donations 1 3 4 1 
Private Capital 9 1.4 7.6 12.6 8.3 
Official Donations 1 2 2 1.4 2 
Official and Bank Capital 6.3 44 3.9 9.2 3.0 
Long-term capital 
IBRD loans 8.5 10.7 10.7 1 
Ar zat 1.4 1.5 1.9 1.2 2.8 
P a 1.0 4.9 i 
Shor 
I 5 1 1.2 
Foreign assets (increase 
Central Bank 1.6 6.8) 
Commercial banks 4.1 ’ 2.05 
Monetary gold (increase ~14.4 6.7 9.2 8 J 
Net Errors and Omissions 24.9 27.2 15.7 19.0 16.6 
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nlan INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


230 


Markkaa per Dollar: 


45.60 136 230 230 230 230 230 230 230 230 230 
Gold and Foreign Exchange Millions Dollars: 
72.9 74.5 76.9 85.4 216.4 180.6 241.5 174.7 180.6 
6.0 6.0 12.0 26.4 26.4 26.4 31.2 26.4 26.4 26.4 26.4 

10b 46.4 68.5 70.9 73.4 190.0 186.9 154.2 210.3 148.3 140.9 147.4 154.2 
8.0 17.7 14.0 25.0 47.6 26.4 30.0 28.2 20.3 20.8 18.9 30.0 
48.8 63.6 71.5 54.2 66.6 61.7 61.8 66.3 87.4 70.6 61.7 

4.0 4.0 5.7 10.6 26.6 12.6 10.1 25.5 6.6 6.8 12.6 


200+ 
19.1 25.1 18.3 27.0 28.5 37.9 26.1 34.3 30.7 37.9 
16.9 25.9 26.3 36.0 39.5 24.2 31.8 29.0 36.0 
—3.7 6.7 -5.7 8.7 —6.7 —6.7 
Currency and Deposits Billions Markkaa: 
44.9 49.3 55.7 77.4 70.4 74.3 79.3 66.6 68.9 76.7 74.3 
2.2 27.8 30.1 35.0 45.4 47.0 46.7 49.9 5.0 44.4 44.7 46.7 
2.6 21.0 25.1 25.7 42.8 31.4 33.4 38.8 36.1 
22a 1.5 1.9 1.3 3.4 3.9 1.4 5.0 3.9 
22b 1.6 19.6 23.3 24.5 42.8 $2.1 34.9 27.4 32.0 33.8 32.1 
6.9 24.5 31.1 46.7 59.7 70.5 83.4 63.9 65.9 70.5 
Bank Finland and Other Banks Billions Markkaa 
2.8 2.7 3.0 10.0 20.2 26.1 39.1 22.5 24.5 26.1 
1.4 34.0 38.5 34.2 28.9 33.7 27.5 37.3 36.2 
BANK FINLAND >3la 19.4 22.2 19.9 13.4 20.3 20.3 9.3 13.7 20.3 20.3 
1.2 14.7 16.4 14.4 13.4 15.6 15.9 13.4 18.2 20.0 17.1 15.9 
1.7 2.6 7.1 17.4 8.5 8.7 9.9 8.5 4.7 8.5 
| | Billions of Markkaa: 
THER BANKS 2.2 2.7 4.9 10.6 7.5 6.2 7.9 5.3 4.7 6.2 
9.7 48.5 60.8 88.0 107.7 113.9 184.0 110.6 
2.9 2.5 1.4 1.5 1.3 3.7 1.2 1.1 5.3 3.7 
45.6 86.5 106.4 110.2 132.9 109.5 110.0 106.8 
1.3 3.9 6.0 5.0 10.8 8.0 8.5 8.7 6.2 8.8 6.8 8.5 
Prices, Per Cent 
nr ' ™ 60 4.00 7.25 5.75 7.75 5.75 5.75 5.75 5.00 5.75 5.75 5.75 5.75 
SHARE PRICES 1948 =100 
100 168 227 190 213 251 171 199 235 246 
100 101 116 166 164 158 158 161 159 156 156 
62a 100 115 169 169 165 165 168 166 161 162 
100 107 119 161 155 145 144 148 146 144 143 
100 108 148 154 157 157 157 157 157 157 
100 106 170 178 179 185 174 180 181 179 
65a 109 100 107 126 108 116 140 110 103 111 
65b 100 109 115 133 133 140 144 126 126 146 
International Trade Billions Markkaa 
70.0 9.4 68.1 90.1 199.3 165.0 131.5 156.6 24.0 30.7 38.5 38.3 
70a 1.2 24.7 31.1 35.6 73.4 70.3 53.1 62.2 7.2 11.8 19.8 14.3 
70b 2.4 16.8 14.3 18.8 61.8 36.3 22.3 29.9 5.3 5.5 5.5 6.0 
1.3 13.4 12.5 16.3 37.3 30.1 26.5 32.9 5.8 6.5 6.5 
>71 66.4 155.4 182.2 121.9 152.1 29.1 31.8 32.2 
179 100 119 131 164 144 152 176 205 176 150 152 
72a 100 121 152 221 187 133 168 121 215 141 
72b 184 100 115 132 149 108 124 144 115 122 126 132 
100 104 124 147 130 152 173 136 152 149 172 
100 100 125 155 113 147 124 115 114 
9.17 100 108 203 189 150 154 129 141 151 150 
100 189 152 162 154 153 150 152 
75a 100 107 227 203 193 202 196 194 189 192 
75b 100 101 235 176 112 116 115 114 116 
100 107 135 188 178 164 157 167 166 164 
100 107 137 189 18] 160 156 167 160 157 155 
Billions of Markkaa 
4.7 6.2 11.1 1.7 8.3 —4.5 
99.0 109.0 135.4 192.3 201.8 197.0 213.1 45.9 47.8 61.0 
111.7 129.1 181.2 198.7 204.7 45.0 50.0 
EXPEN 
3.6 6.3 1.3 —6.6 8.6 4.7 —5.2 
1.6 1.2 2.9 2.5 3.0 2.1 6.3 —3.5 
2.1 57.9 9.5 55.8 57.1 53.9 48.9 57.4 62.2 
1.4 44.0 65.8 66.1 53.6 8.7 57.4 56.6 
4 1953 i 1954 i 1955 
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NUMBER JANUARY 1956 


Quarters 


End Period 
230 230 230 230 
End Period 


206.5 214.1 227.8 
26.4 31.4 31.4 31.2 
180.1 182.7 196.5 210.3 
24.5 22.5 27.3 
70.8 57.3 61.8 
9.8 11.7 11.7 10.1 
47.2 42.4 41.3 
45.6 39.9 35.4 39.5 
2.2 
End Period 
73.1 76.8 75.4 79.3 
46.4 46.5 47.0 49.9 
33.0 37.6 34.2 38.1 
3.1 1.3 3.2 
31.8 34.6 32.9 34.9 
74.3 75.3 76.9 83.4 
10.5 14.0 13.6 15.5 
End Period 
27.7 29.5 33.9 39.1 
34.8 35.9 33.7 
20.3 20.3 20.3 20.3 
14.6 15.6 13.4 13.4 
3.8 7.9 5.4 8.7 
End Period 
6.3 6.1 8.6 7.9 
118.6 123.9 27.9 134.0 
3.2 2.3 1.8 1.2 
115.4 121.7 126.1 132.9 
6.2 7.3 5.8 8.7 
Per Cent 
5.75 5.75 5.75 5.00 
1948 =100 
255 235 253 261 
159 159 158 156 
165 166 165 163 
146 145 144 142 
158 158 158 
180 185 187 185 
136 141 138 154 


134 140 149 
137 144 138 156 
103 102 


Billions Markkaa 


26.5 37.4 45.6 
13.6 23.5 17.5 
5.9 8.0 7.4 8.6 
7.0 8.1 8.3 9.5 

31.2 34.9 37.9 46.9 

1948 =100 
222 202 177 176 

145 288 
116 158 140 161 
153 174 193 
149 138 140 147 
132 143 154 
158 161 164 166 
197 200 203 206 
122 126 129 130 
166 163 161 157 
155 160 156 153 

Year Ending December 

3.1 —.8 5.3 

46.9 47.1 67.5 

46.1 44.0 52.4 62.2 

3.2 1.0 
50.9 51.8 53.9 
6.1 55.8 54.7 


eee 


cor cr 


5.6 
.8 
1.3 
53.1 


Finland 


June July Aug Sept 


230 230 230 230 


31.0 31.0 31.0 32.0 


27.9 
68.1 67.2 58.9 
7.6 8.3 
40.1 41.9 41.1 
86.2 83.5 86.1 
52.0 
41.8 40.7 
1.8 2.4 2.9 
40.0 35.0 37.8 
88.2 88.8 91.0 
3.5 15.0 8.3 
38.6 40.2 
36.4 35.2 35.9 
20.3 20.3 20.3 20.3 
16.8 16.1 15.0 15.6 
9.2 13.4 5.5 6.9 
9.7 9.1 9.4 8.5 
149.2 52.0 150.0 148.6 
3.4 3.2 
145.8 148.7 146.9 147.5 
7.1 5.9 7.2 6.1 


5.00 5.00 5.00 5.00 


371 378 402 433 
158 158 158 156 
165 165 166 162 
143 143 144 145 
151 151 152 152 


151 123 158 166 
146 148 156 161 
154 112 159 169 
107 
16.3 19.6 18.4 
6.9 9.3 10.8 8.6 
3.6 3.4 3.8 2.7 
3.2 3.3 3.6 3.5 
15.2 14.3 16.8 14.4 
217 195 
178 172 
152 163 
170 171 171 
212 211 211 210 
133 134 135 135 
155 157 
151 151 150 150 
1.3 1.9 
15.8 20.5 19.1 17.1 
17.4 19.2 29.2 15.2 
8.9 
1.9 2.3 1.7 
48.9 57.8 58.1 
54.0 54.5 55.2 54.8 


Continued country notes 


Oct 


230 


20.8 
16.2 
1.0 
54.6 


By Months 


Nov 


92.9 
55.6 
43.8 
5 
91.5 
9.6 
41.1 
20.3 
15.3 
10.2 
7.6 
150.8 
150.2 
6.5 
5.00 
447 
156 
161 


Exchange Rate 
Gold and Foreign Exchange 


BANK FINLAND ASSETS 
Gold ald 
Foreign Exchange b10 

OTHER ASSETS 

BANK FINLAND LIABILITIES 

OTHER LIABILITIES 

Related Data from Other Sources 

Government and Banks al4 

Currency and Deposits 

(Net). 
Currency (Gross 
Deposit Money (Gross 22 

Bank Finland a22 
Other Banks b22 


Deposits: Bank Finland 
Assets the Bank Finland 


FOREIGN ASSETS 
Government a3l 
Business and Individuals 
CREDITS OTHER BANKS 
Assets of Other Banks 
FOREIGN ASSETS 
Government a4l 
Business and Individuals b4l 
CASH 42 


Interest, Prices, Production 


DiscouNT RATE 
SHARE PRICES 
Prices: Home and Import Goods 
Home Goods a62 
Import Type Goods 
Cost LIVING 
WAGES 64 
INDUSTRIAL PRODUCTION 
Export Industries a65 
Domestic Industries b65 
EMPLOYMENT 
International Trade 
EXPORTS 
Wood a70 
Wood pulp b70 
Paper 
Imports, cif 71 


VOLUME EXPORTS 
Wood 
Wood pulp 
Paper 
VOLUME IMPORTS 
Prices 
Wood a 
Wood pulp and Paper 


Government Finance 


SURPLUS 
Revenue 
Expenditure 


FINANCING 


Net Borrowing: Markkaa 
Foreign Currency 

Use Cash Balances 
MARKKAA 
FOREIGN CURRENCY DEBT 


31.1 31.0 33.1 

234.7 222.3 222.3 
7.6 7.6 
37.8 38. 46.4 

35.8 37. 44.9 

82.3 86.2 88.0 
50.7 51.5 53.6 
37.8 41.8 42.1 

1.2 1.8 4.2 
36.6 40.0 37.9 

88.1 88.2 91.3 

43.6 36.8 41.1 

34.4 37.0 36.3 

14.2 16.8 16.1 

9.6 

149.9 
4.6 3. 1.0 

138.5 145. 149.0 

6.2 7.6 

5.00 5.00 5.00 

304 357 448 
156 158 156 

163 164 162 
141 143 146 

149 151 
150 151 168 

151 146 

150 153 

101 105 

30.0 42.8 19.2 
8.0 15.4 
9.4 

10.8 
34.9 47.2 16.1 
237 217 
177 178 
140 152 

170 171 169 ences 
212 212 

132 133 

153 151 152 

1.5 5.1 1.6 
49.1 48.9 

4.1 
47.6 

53.1 54.0 
= 


France 


Exchange Rate 


Monetary 
6500 


Bank France 
1500 


LAIMS ON BANKS 


10} 


ON GOVERNMENT 


clams 


Deposit Money Banks 


3500 
3} CLAIMS ON PRIVATE SECTOR 

i 

2} 

1 i J 

Interest, Prices, Production 
6.50 
GOVERNMENT BOND YIELD | 


L 4 A 4 
180] 7 
PRICES: HOME AND IMPORT GOODS 

160} 


700 


EXPORTS 


Government Finance 
1500 


4 


EXPENDITURE | 


1954 


29.47 


3.00 
7.8 
§.2 
7.14 
6.94 
90 
QR 


1949 


266.004 349.00 


800 


193 172 


1950 1951 


49.90 349.95 
1,334 912 
261 289 
205 218 


154 
1,397 
R50 1,189 
2,249 2,782 
2,165 2,704 


850 1,189 
1,312 1,708 
946 1,115 
20 38 


143 187 
3.00 3.00 


100 99 
100 102 
100 102 
434, 7854 
6734 


467 279 
1,373 1,550 
1,355 1,905 

39 56 
3,234 3,790 
3,120 3,678 

60 80 

467 279 

335 213 

32 66 

705 742 

505 962 
1,696 2,007 
1,687 2,007 

1,643 1,952 
1,590 1,883 


60 80 
505 962 
209 262 
28 33 
2.50 4.00 
6.52 6.54 
89 106 


125 
108 122 
108 119 
117 112 
103 107 


1,063 
1,060 1,560 


199 229 
106 120 
25 144 
146 188 
—570 —504 
1,896 2,346 


374 360 

185 150 

11 —6 

032 


1952 


350.00 


987 


236 
231 

802 
1,183 
2,262 
2,261 


107 
118 
106 


9 797 
662 
204 
6 

3 581 
1,298 


1953 
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1954 
1,369 


715 
658 


243 


394 
2,184 
2,852 

94 
5,524 
5,266 

167 

91 


394 
258 
136 
947 
,313 
,683 
,617 


132 


> 
3,806 
> 


165 


Quarters 


Francs per Dollar: 


349.95 350.00 


349.95 


Millions of US Dollars: 


930 913 


302 


236 


901 


376 


313 


—312 


216 210 
1,941 1,973 
2,183 2,273 

123 


88 


4,427 


111 

210 
210 


953 


1,079 1,169 
2,260 2,361 
2,260 2,344 


146 
2,198 
2,142 


100 116 
649 654 
2,994 3,137 
1,676 1, 724 
111 119 
1,079 1,169 
32 336 
32 30 


5.54 5.40 


157 156 
169 169 
209 210 
132 
135 
108 117 


329 347 282 366 
371 355 318 334 
1948 =100 
204 216 179 237 
123 108 117 
149 149 146 143 
170 167 168 164 
Billions 
—292 —163 —260 
701 767 746 835 
993 930 843 1,095 
275 136 285 
9 4 —67 —651 
1,240 

a 


—312 


206 
1,974 
2,328 

126 
4,634 
4,399 

126 


109 


206 


206 


935 


114 
659 
2,328 
3,186 
1,735 
126 


1,184 


347 
3.50 
5.29 


956 


431 


ole 


—312 


Billions Franes: 


101 


Billions 


“ev 


1,257 
2,455 
2,453 


82 


Billions 


118 
702 
2,518 
3,400 
1,872 
136 


352 
Per Cent 
3.50 
5.40 


9 


1948 =100 


150 
154 
166 
212 
111 
115 


99 


104 


153 
154 
164 
216 


129 
124 


104 


Billions 


Gold and Foreign Exchaige 
4} OFFICIAL 
144 1,165 1,443 2,366 
33b 1,059 1,380 2,185 2,1 2,371 
33y 112 993 1,301 2,124 2,390 2 2,310 
141 138 124 137 139 143 
109 123 111 118 128 
354 420 431 513 626 702 765 
304 352 435 
4.00 3.50 3.00 4.00 4.00 
100 137 147 206 143 142 
100 112 121 155 163 155 153 
100 116 130 151 169 167 167 
100 121 136 173 204 212 223 
100 110 131 127 139 
66a 100 113 137 127 138 
66b 112 125 
67 110, 
>70 24 1,339 1,324 1,466 
>71 1,515 1,380 1,475 
5} | 
be 72 122, 100 147 199 209 243 
100 123 157 147 140 
10+ / &5 —27 12 78 84 
an." 

ay REVENUE 
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1954 ec By Quarters 1955+ eee By Months 


End Period 
849.95 350.00 349.95 350.00 349.95 349.95 350.00 349.95 350.00 350.00 350.00 Exchange Rate 


End Period Gold and Foreign Exchange 
1,053 1,118 1,369 1,535 1,754 1,754 1,924 2,005 2,074 OFFICIAL 
Data from Other Sources 
424 441 474 715 750 785 785 835 915 980 1,017 DOLLARS REPORTED 
367 888 421 658 693 733 733 783 863 928 962 Government and Banks all 
—312 —312 255 243 —157 151 151 —147 145 143 141 Net EPU 
End Period Monetary Survey 
259 282 308 394 482 560 560 621 650 675 FOREIGN ASSETS 
2,084 2,076 2,067 2,184 2,105 2,132 2,182 2,158 CLAIMS GOVERNMENT 
2,459 2,642 2,677 2,852 2,902 2,915 2,955 2,940 2,981 CLAIMS PRIVATE SECTOR 
4,908 6,003 5,168 5,52 5,562 5,690 5,690 5,805 5,848 5,908 Assets = Liabilities >20 
4,664 5,266 5,296 5,429 5,526 5,559 5,618 MONEY 
147 160 167 185 185 185 186 192 QUASI- MONEY 
End Period Bank France 
259 282 308 394 482 560 560 621 650 675 FOREIGN ASSETS 
225 235 246 258 282 384 384 401 101 401 Direct Holdings a30 
136 195 176 176 220 249 Loans Stabilization Fund b30 
989 960 947 917 869 836 892 853 CLAIMS GOVERNMENT 
1,143 1,205 1,311 1,313 1,261 1,289 1,289 1,314 1,205 1,282 CLAIMS BANKS 
2,492 2,549 2,687 2,706 2,769 2,769 2,816 2,798 2,851 Assets 
2,437 2,488 2,549 2,683 2,699 2,757 2,757 2,805 2,789 2,874 MONETARY LIABILITIES 
61 3 43 66 47 54 54 50 19 49 To: Banks a33 
2,386 2,435 2,506 2,617 2,562 2,703 2,703 2,755 2,735 2,798 Private Sector b33 feats 
2,374 2,444 2,551 2,584 2,630 2,630 2,670 In: Notes y33 
110 114 105 132 115 127 123 114 117 Deposits 233 
End Period Deposit Money Banks 
107 114 113 128 106 125 120 112 116 CASH 
697 704 737 765 777 777 800 774 803 CLAIMS GOVERNMENT 
2,469 2,642 2,677 2,852 2,902 2,915 2,955 2,940 2,981 CLAIMS PRIVATE SECTOR 
8,323 3,418 3,605 3,806 3, 756 3,849 3,849 3,906 3,869 3,945 Assets = Liabilities 40 
1,880 1,911 1,968 2,177 2,177 2,240 2,240 2,254 2,326 2,310 MONETARY DEPOSITS 43 
147 161 160 165 185 185 185 186 192 
1,143 1,205 1,311 1,313 1,261 1,289 1,289 1,314 1,205 CREDIT FROM BANK FRANCE 
Related Institutions 
377 401 435 445 445 466 Post Checking Deposits. 
Per Cent Interest, Prices, Production 
3.25 3.25 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 RATE 
§.38 5.34 5.29 5.17 5.19 5.18 5.20 §.22 GOVERNMENT YIELD 
1948100 
163 182 215 264 302 303 292 304 304 322 304 SHARE PRICES 
154 154 151 152 152 150 151 153 153 Prices: Home and Import Goods 
167 167 165 167 169 168 168 166 166 168 170 LIVING 
219 222 223 227 231 238 239 245 WAGES 
135 143 128 148 153 156 159 145 121 151 158 INDUSTRIAL PRODUCTION 
128 142 131 149 149 159 164 156 122 Producers’ Goods 
124 131 113 133 132 135 135 115 105 Consumers’ Goods b66 
AGRICULTURAL PRODUCTION 67 
104 104 105 105 105 105 106 EMPLOYMENT 
854 364 337 411 407 424 138 130 127 114 138 EXPORTS 
387 344 368 393 430 145 121 133 125 123 cif 
1948 =100 
231 238 225 276 277 278 266 260 251 225 272 VOLUME EXPORTS 
131 136 119 131 142 154 151 129 142 129 129 VOLUME IMPORTS 
166 167 166 163 161 163 IMPORT PRICES 
Franca Government Finance 
—146 —137 142 348 105 108 112 DEFICIT SURPLUS 
826 805 794 853 825 927 347 282 264 Revenue 82 x 
972 942 936 1201 922 1,032 410 390 376 Expenditure 
&5 -22 —43 64 78 61 27 6 45 Use of Cash Balances 85 Ore : 
1,210 1,166 1,129 1,075 1,075 1,060 1,060 Foreign Currency 


; 
te 
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France 


INTERNATIONAL STATISTICS 


National Income 


1949 


Billions 


93 4,936 
Population: 41.2 million 1937; 43.3 million 1955. 
Exchange Rates: Since September 1949 the rate for the dollar has 


been 350 francs per dollar, with minor fluctuations between 349 and 350. 
Rates for other currencies are based the dollar /franc rate and the par 
values these currencies terms the dollar, with tra per- 
mitted, since May 1953, at any rate at or between the limits of approxi- 
mately per cent either side the rate determined. Exporters 
are permitted retain per cent their dollar area exchange proceeds 
and per cent the proceeds from other areas finance the exporters’ 
foreign exchange expenses. The retentions are not transferable. From 
January 1948 September 1949 multiple rates were effect. From 
January October 16, 1948 rate 214.4 francs per dollar 
applied all foreign exchange transactions non-convertible currencies 
and selected imports paid for convertible currencies. For all other 
transactions the effective rate was average the 214.4 rate and the 
“free” rate. The rate approximated 306 franes per dollar for 
February /August and 312 for September/October making the effec- 
tive rate 260 264 francs per dollar. October 16, 1948 the average 
rate was made applicable all transactions except non-trade trans- 
actions convertible currencies. During the period October 1948- 
September 1949 the effective rate gradually depreciated from approxi- 
mately 264 273 September 1949 the single rate 350 
was set for all transactions. 


Annual averages of the exchange rate for the 
conversion factors French franes per dollar: 


US dollar and 


IFS Conversion Factors 


Exchange Rates Foreign 
Trade Gold Exchange 
1987 25.14 1937 25.1 23.0 29.5 
84.96 1948 i 119.1 214.4 
Jan /Sept 1949.27 119.13 ‘ 
4380 Thereafte ) 350 


49.62 120 Jan /Feb for expor 
‘ . for imports; 167 April for 
119 i Mar /Oct for exports ar 
4 261.0 mports: 260 Nov /Dec { 
Also imports f 

ugh August 1950 
May; 272 for June /Aug; 


Dec 26, 


Jan 
Oct 16, 1948-Sept 19, 1949 268.8 


Thereafter 350 


Current exchange rates for the currencies the 
with the relationship the above currencies 
dollar determined accordance with the 
French /dollar rate. The 


areas 
franc metropolitan 


ative to the US 
changes the level the 
terms of gold, the rate for the US dollar being 214.4 Djibouti franes per 
dollar. Currencies Algeria, Tunisia, Morocco, the Ant French 
Guiana are equivalent the metropolitan franc. 


France 
ition Fund 
the pur 
nes required 
capital and 
French 
France. 


OFFICIAL HOLDINGS 
ascertained since the Exchange Stabili 

shes returns and only its 
gold and foreign exchange can measured. The 


are obtained, apart from the u t 
and 


Gold and Foreign Exchange: The 
cannot be 
publi 
che 
for its operations 
earnings, by 
residents of 


loans from the Bank France 
EPI from EPI 


currencies obt 


represent the reported holdings the plus those 
the Stabilization Fund estimated from the Ban France 
oans the Stabilizat Fund and EPI credits France. The franc 


gold 
error 
ital, nor the 


xcept for 1948 and 1949 when the Bank repor 
ngs were valued 119 francs per dollar. The estimate 
in that it does not account for the franc balances, 


| 
figure 


temporarily held profits the Stabi The error may 
significant when the Stabilization Fund has loans from 
the Bank of France (see line 30b) since these times the francs made 
o the Stabilization Fur exceed its requirements for 
and foreign exchange Its with the 


s balance sheet. 


well 


ance are not recorded sep: 
Bank France and the Stat 


Both the 


foreign exchange Some Bank of Francs v ld is rec led ance 
sheet as claims on foreigners, and no means is available 
estimating the Idings the Stabilization Fund. 


breakdown 
1937 data refer 


between gold and foreign excha 


and short-term ¢ held for French account, as reported by all 
banks the there are the government, the esti- 
mated French hol ther proximately equal 


1950 1951 1952 


1953 


National Income 


5,430 7,117 9,160 10,540 10,851 11,498 NATIONAL INCOME 
6,739 8,319 9,359 11,950 14,178 14,604 15,395 Gross NATIONAL 


60 40 
—290 
2,180 2,422 2,272 2,421 
8,070 9,442 9,746 10,315 
3,610 
1,580 


—305 —165 —132 Export Surplus (goods services) 
Private Investment Expenditure 
Private Consumption 
Government Revenue 

Less: Govt. Transfer Payments 


amounts. Net IMF France’s quota million dollars) 

minus IMF holdings i.e., gold subscription minus net drawings, 

plus net expenditures administrative and minus other net 

IMF receipts for interest and administrative accounts. NET EPU 
POSITION measures credit extended received EPU. The 
estimated French holdings include credits EPU since these are included 

holdings the Bank France, but deduct credits from EPU (see note 

above and note below Monetary Survey section). The IMF and EPU 

entries represent resources made available received from IMF 

EPU and not the sums that France may draw. 


Monetary Survey: consolidation the 
France, the Deposit Money Banks, the 
deposits with the Treasury. 
the National Council 


accounts the Bank 
Postal Checking System, and 
data are consistent with those published 
its Analyses the Formation 
Money. ASSETS ABILITIES the sum the comparable items for the 
Bank France and the Deposit Money Banks, plus Deposits with the 
Post Office and the Treasury, less the claims of the Bank of France 
Deposit Money Banks, and less the Cash Deposit Money Banks. 
MONEY comprises the Monetary Liabilities the Private Sector the 
Bank France, Monetary Deposits with the Deposit Money Banks, 
Postal Checking Deposits, and deposits with the Treasury. QUASI- 
MONEY comprises the Time Deposits with the Deposit Money Banks. 
data for 1937 refer 1938. 


Bank France: FOREIGN ASSETS are the same those reported 
the Gold and Foreign Exchange section except that they net 
liabilities EPU during periods when France EPU debtor, i.e., 
they represent holdings the Bank France, plus the 
Stabilization Fund estimated Bank France loans the Stabilization 
Fund rather than Bank France and EPU loans the Fund. CLAIMS 
represent discounts and advances collateral. the reports 
the National Council Credit these are reported claims the 
priv: sector and, part, claims the government. They represent, 
however, the which posit Money Banks obtain cash from 
the Bank ce. Hence they are shown Claims Banks, 
and the Deposit Money section, Credits from the Bank 
France the liability side, and the asset side Claims the Private 
Sector the Government, appropriate. 1937 data refer 1938. 


Deposit Money Banks: All banks operating 
1949, the Saar. French banking practice, BANK CASH small. 
Various short-term government and private paper classified under 
Claims Government and the Private Sector, but readily dis- 
able the Bank France, upplement the role bank cash. 
REDIT FROM BANK FRANCE represents finance obtained the banks 

the Bank France. 


from the discount government and private asset 
Under French practice, the borrowings and the collateral assets not 


France, and starting 


im 


appear the balance sheets French banks. Since the effect the 
sale the provision nks the Bank France, they rre 
shown Credit ank France and the corresponding 
assets are added Government and bank Claims 
Private Sector, 1937 data refer 1938 


Interest, Prices, Production: Discount ite the Bank 
France the rate which the discounts elis treasury and 
commercial paper for the Deposit Money Banks. The volume dis- 
counts large, shown the amounts Claims the Bank 

France section per cent per annum) and dates establish- 


Rate (in 
ment: 


Nov 4.0 
3.5 

Fet 54 3.25 

De 4 3.0 

Perpetual Government Bonds issued 1949 


SHARE PRICES are last Friday month quota- 
and annual data are averages the monthly 
ial Share Prices made computing industry 
f relatives (adjusted for 
, weig “7 these by market 
sification (not only those used 


ear, chaining the links. 


price 


zed industries after nationalization. 

Home ort Goods, imports have per 

The ides both the import and do- 

estic cor nents only prima manufactured goc xds such as 


We | 
fie 

0 > 1,182 1,680 1,7 
| 

rin 
Nov 2, 1944-Dee 26, 1945 and Jan /Ma 
xports and in 
October 1949 
er 194 

214.4 for Jar 
) for Sept 1949 

A 

*s cred 

ept 30. 1948 

averages daily quotati 
domestic rate of interest 
in the Bank tions in Paris; quarterly 

share dividends, 1 ghts, a 
values of share fall eon 
‘ 

cet 

res 
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yarn and cloth. The weight primary goods further increased through 
the elimination counting” goods priced more than one 
stage processing but assingning those the later stages weights equal 
value added processing rather than weights equal their gross value. 
Much the weight given domestic goods theréfore allotted those 
whose prices tend related world prices and much the weight 
for the import and domestic goods included allotted those that have 
the greatest price movement. The weights refer 1949. Prior 1949 
the weights refer 1938. The weights the Cost Living index 
refer 1949 when rents were frozen low levels. Hence rents have 
only per cent the weights. The 1937 entry refers 1938. The 
index Wages measures take-home pay, inclusive family allowances 
and other social security benefits workers the and electri- 
cal industries the Paris area. index money wages exclusive 
social benefits, which have risen from 1948 through 1954 from about 
about per cent the basic rate follows: 


1948 
100 


1949 
112 


1950 
123 


1951 
158 


1952 
183 


1953 
188 


1954 
199 


Data for 1937 refer October 1938. The Industrial 
Production index includes utilities and excludes construction and public 
works. The sub-index producers’ goods, however, includes construc- 
tion and public works. The 1937 entries for industrial and agricultural 
production refer 1938. 


International Trade: Beginning 1948, the customs area France 
includes the Saar. adjustments customs data are follows 
(illustrative years): 


Exports Imports 
1937 19458 1952 1953 1937 1948 1952 1953 
Customs Total 24 434 1,416 1,407 42 673 1,592 1,458 
Plus Silver — - 1 1 - 1 2 
Less Gold - 77 84 78 80 
IFS Total 24 434 1,339 1,32 2 673 1,615 1,380 


The dollar value trade during 1948 and 1949, when multiple 
exchange rates were effect, was (in millions): Exports, 2,011 and 2,722; 
Imports (c.i.f.) 3,443 and 291. Exports include only those reexports 
that have previously cleared customs imports; imports are direct 
imports for home use plus withdrawals from customs warehouses. The 
trade indexes volume and price are consistent coverage with the 
IFS data value trade. The indexes Export and Import Prices 
are Paasche indexes derived from the indexes the value and quantity 
exports and imports the sample. Paasche indexes measure the 
change from the base year each date with different weights (namely, 
those the current period) for each comparison. Hence, they not 
measure changes from one period the next the extent that there has 
been any change the composition trade between those periods. 
Laspeyres-type indexes have been published Etudes 
November 1954, made recombining with 1949 weights the separate 
Paasche indexes each the groups. The calculation refers trade 
metropolitan France with all countries other than its overseas terri- 
tories. The indexes (B) compare follows with the Paasche indexes 
trade with the same areas (A): 


Exports Imports 

A B A B 
1949 100 100 100 100 
1950 100 102 113 114 
195 116 122 146 150 
195% 126 124 142 148 
1953 120 119 126 134 


The indexes the Volume Trade are adjusted account for differ- 
ences between the movements the total value series and the sum 
the value figures the items the sample used the construction 
the indexes. The adjustment allocates the difference the volume 
component. This presumes that the movement the prices items 
not included the sample and the prices those included the 
sample would more similar than the movement volume items 
outside and inside the sample. The 1937 entries refer 1938. BALANCE 
The data are summarized from the IMF Yearbook state- 
ment and converted franes the rate 350 franes per 


101 


France 


BALANCE PAYMENTS FRANC Bill 


ons of Fr mes): 


1951 1952 1953 1954 
Goods and Services 365.7 61.9 a8 .0 
Exports, fob. ...... 873.7 754.3 890 .6 
Imports, fob , 1,143.3 872.8 953.4 
Foreign travel: credits 66.5 42.7 63.7 
Foreign travel: debits 9.4 44.9 12.3 
Transportation: credits 42.8 8.0 417.8 
Transportation: debits 113.9 73.3 73.9 
Government, n.i.e., credits 27.5 167.6 2 5 
Government, n.i.e., debits 21.3 21.0 22.8 
Overseas territories’ balance (net) 30.8 21.1 7 
Other (net) 27.5 31.4 21.7 
Private Donations 1.8 1.7 1.0 3 
Private Capital 13.4 17.2 22.5 23.0 
Official Donations 163.5 104.9 119.2 174.1 
MSA and OEEC grants 164.8 108 122.1 176 
Aid to Yugoslavia -1.3 1.6 2.9 1.8 
Official and Bank Capital 174.9 90.5 81.1 253.0 
Long-term capital 
Loans received 4.7 16 2.1 1.5 
Repayment of loans 31.6 16.6 5.9 47.9 
Other 6.6 1.2 3 1.1 
Short-term capital 
Loans received (net) 1.8 46.3 1.6 5.0 
Payments and clearing agreements (net) 15.9 6.2 7.0 8.0 
EPU balances 90.0 69.7 24.1 
Other liabilities 5.5 19.9 29.4 16.8 
Other foreign assets (increase 75.3 40.4 14.5 119.3 
Monetary gold (increase 23.5 22.9 5.7 1 
Net Errors and Omissions 12.2 2.3 2.3 13.8 


' Includes re-payment of IMF advance 


dollar. Since the balance payments refers the Frane Area rather 
than France the table pared with 
IFS data. 


entries cannot directly con 


Government Finance: Data represent the cash operations the 
Treasury. Use Counterpart Funds represents Treasury utilization 
grant and loan counterpart fund The accounts not include 
receipts from foreign grants nor foreign aid loans, but include instead 
withdrawals from counterpart funds. Foreign grants and aid loans were 


intended provide foreign exchange resources and not domesti nee 
and were therefore matched with government deposits counterpart 
funds or, when the foreign aid items went directly to commercial chan- 
nels, with the deposit to these account ments. The 
government receives finance when draws upon the counter- 
part funds. However, been nearly equal deposits 
all years and the dom finance has therefore been provided nearly 
currently. The Use unterpart Funds line includes withdrawals 
only, not the net deposits and Discrepancies between 
net borrowing and debt are part the result devaluation write-ups 
and some types Treasury borrowing not accounted for the debt 
data. Data entered under the column for 1937 refer 1938 


olf importers’ pay 
ymestic 


ave 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
EXPORT SURPLUS as reported here includes goods and services, includir 
net factor income from abroad, and therefore almost equal 
the balance goods and services reported the balance pay- 
ments. However, the balance payments statement the whole 
Frane Area and this difference presumably explains why the foreign 
deficit reported the national income account for France alone much 
GOVERNMENT TRANSFER PAYMENTS are subtracted reach the 
GNP total. These are interest the debt, subsidies, and 
other transfer payments the government 
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Germany 


Exchange Rate 


1953 i 1954 


Gold and Foreign Exchange 


~ 


Monetary Survey 


45,0 


40 


Central Banks 
15,000 


Deposit Money Banks 


12 


179 


11,477 


983 


— 
-1 


1950 


.200 


266 


266 


403 


of 


148 
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1954 


4.200 


11,265 
20,270 
53,129 
95,612 
26,413 

7,569 


336 


8,929 
3,673 
10,533 


> 3 50 
4,941 
308 


946 
160 
1,591 
3,030 
207 


Quarters 


Deutsche Marks per Dollar: 


4.200 


20,151 


19,346 
6,425 


205 
3,981 
4,370 
2,818 
8,757 


42,615 


9,005 
6,873 


205 


Millions Deutsche 


399 
3,478 
9 990 
2,229 
458 
1,771 
9,883 
32 587 


50,734 
10,428 
8,875 
1,553 
22,410 
16,646 


12,932 


4.200 


4.200 


4.200 


Millions Dollars; 


1,490 
209 


6,257 


,372 
Millions 


7,058 
283 
163 

2,463 

16,594 
13,675 

9,994 
970 

10,193 

3,482 
412 
154 

1,080 


828 
156 
2,005 
2,651 
4,812 
283 


3,567 


2,584 


454 


258 


18,345 
13,895 


9 797 
,lal 


10,401 


767 


10,631 


3,264 
454 


OF 


258 
1,080 
157 
2,069 
2,782 
5,008 


244 
3,606 


2,643 
470 
2,173 


11,109 
56,730 


11,539 


1,656 


2,105 


1,984 


8,332 
19 ,463 
42,076 
7,587 
77,458 


49,759 
Marks: 


8 ,332 


5,941 
296 
195 


3,215 
18,206 


3,651 
11,325 
1,006 
4,435 
284 
220 
1,077 
888 
157 

059 

» R2R 
5,044 


Marks: 
3,595 
459 
3,136 
11,039 
39,136 
11,967 
10,389 
1,578 


140 326 626 184 259 326 
295 201 476 1,026 1,658 2,056 1,091 1,280 1,462 1,658 

335 1,621 1,980 1,062 1,246 1,434 1,621 
338 497 534 620 734 844 

253 424 489 265 312 367 424 

—26 187 213 197 210 230 213 

219 403 548 583 680 791 895 

983 1,116 2,114 4,894 8,332 5,358 

18,239 18,796 19,002 19,463 18,854 19,753 19,719 

19,928 25,822 33,237 42,076 35,183 37,108 39,455 

3,702 4,081 6,666 7,587 6,658 6,648 7,488 

42,985 50,813 63,799 77,458 69,766 73,890 

9,798 12,352 17,653 24,958 20,827 22,541 24,958 

26a 5,956 7,101 7,007 6,974 7,101 
26b 913 351 220 154 220 
27b 1,566 2,979 4,066 5,481 4,612 4,983 5,481 

4,903 8,469 9,283 8,909 9,951 9,047 

8,472 9,918 8,740 7,579 5,941 4.515 

369 454 468 226 207 399 244 

137 159 188 195 191 194 169 

Say ieee = FOREIGN ASSETS 30> 14,079 ,022 16,537 17,436 18,206 19,487 16,105 

9,992 12,975 14,121 15,982 17,291 15,892 

35a 1,119 3,018 3,349 3,651 4,367 2,348 

35b 6,279 7,203 8,598 9,717 11,325 9,774 

35y 6,319 7,290 8,721 9,908 11,547 9,984 

2,702 4,254 4,213 4,435 3,161 

320 678 820 980 1,077 1,102 979 

LAIMS ON GOV” @NMENT 38 40 182 470 762 785 

39b 1,048 1,448 1,762 2,059 1,874 

1,541 2,079 2,447 2,828 2,538 

2,651 3,589 4,297 5,044 4,544 

39y 369 454 468 226 226 

265 259 293 387 448 459 521 

7,183 8,605 9,445 11,039 10,471 

18,577 23,951 30,727 39,136 50,480 34,340 

30,782 39,525 49,367 60,728 78,126 53,491 

7,699 8,597 10,286 11,045 11,967 14,281 

9,842 14,359 20,196 28,360 37,385 24,248 26,145 28,360 

4,377 6,643 10,484 14,824 20,602 25,635 17,888 19,364 20,602 

319 3,155 4,357 4,760 3,714 4,160 4,419 

5,372 7,758 11,750 5,764 6,361 6,782 7,758 

1,541 2,447 2,828 2,651 2,782 2,828 
1,566 ,979 4,066 5,481 8,929 4,370 4,612 4,983 5,481 


IX, NuMBER JANUARY 1956 Germany 


1954 By Quarters 1955 By Months 
End Period 
4.197 4.200 4.207 4.214 4.214 4.214 4.215 4.215 4.215 4.215 Exchange Rate 
End Period Gold and Foreign Exchange 
2,526 2,682 2,764 2,938 2,934 


2,93 2,969 BANK THE GERMAN STATES 

387 418 574 626 714 758 758 776 802 Gold 
1,827 1,941 1,952 2,056 2,050 2,111 2,182 Foreign Exchange 

1,785 1,882 1,903 1,980 1,974 2,050 2,100 2,077 Net Foreign Exchange 
953 1,032 1,205 1,297 1,316 1 ,322 1,322 1,337 1,347 1,342 US and Canadian Dollars al4 
509 586 472 489 485 505 505 534 538 537 543 548 Net EPU Position 
137 137 137 117 Other EPU Currencies 
Related Data 

994 1,085 1,248 1,372 1,411 1,397 1,397 1.418 1,420 1,425 DOLLARS REPORTED 
991 1,082 1,244 1,368 1,404 1,391 1,391 1.411 1,414 1,414 1,416 Official and Banks al5 

End Period Monetary Survey 
9,300 9,907 10,611 11,265 11,608 12,048 12,048 12,340 12,322 12,472 FOREIGN ASSETS 
19,292 19,647 19,931 20,270 20,557 21,014 21,014 21,458 21,850 CLAIMS GOVERNMENT 
44,161 45,803 48,890 56,190 59,027 59,027 60,070 60,892 62,389 CLAIMS PRIVATE SECTOR 
9,179 9,860 10,947 11,402 13,349 13,349 12,958 UNCLASSIFIED ASSETS 
81,325 84,536 89,292 95,612 99,757 105,438 105,438 106,826 107 ,922 Assets Liabilities 
22,764 23,436 24,528 26,413 25,569 26,286 26,286 26,753 26,841 MONEY 4 24 
27,691 29,427 31,227 33,991 QUASI-MONEY 
7,491 7,346 7,225 7,569 7,705 8,223 8,223 8,092 8,423 8,791 GOVERNMENT a26 

304 353 308 386 471 374 374 403 272 244 FOREIGN LIABILITIES b26 
4,019 4,096 4,082 4,118 COUNTERPART FUNDS a27 
6,020 6,785 7,996 GOVERNMENT LENDING FUNDS b27 
3,348 3,499 3,558 4,102 4,102 4,206 4,217 CAPITAL ACCOUNTS 
9,688 9,594 10,368 10,533 UNCLASSIFIED LIABILITIES 

Related Data 
45,743 48,002 51,413 57,069 53,597 56,667 60,864 60,816 60,821 BANK DEBITS 
End Period Central Banks 
9,300 9,910 10,610 11,265 11,608 12,048 12,048 12,340 12,322 FOREIGN ASSETS 
4,792 4,483 4,397 4,515 4,447 4,447 4,464 4,586 4,507 CLAIMS GOVERNMENT 

161 119 129 207 134 141 141 116 116 107 CLAIMS RLC 

185 180 170 191 192 131 131 125 115 110 CLAIMS PRIVATE SECTOR 
2,443 1,821 2,122 2,381 1,890 3,032 CLAIMS BANKS 
17,195 17,528 19,487 18,994 19,213 19,213 19,637 19,374 20,499 Assets Liabilities 
14,999 15,32 15,356 17,291 16,737 17,225 17,225 17,544 17,475 18,664 MONETARY LIABILITIES 
2,946 3,228 2,839 4,367 3,316 8,555 3,555 3,552 3,500 3,719 To: Banks a35 
11,725 12,494 12,457 12,457 12,693 12,540 12,964 Private Sector b35 

900 822 792 787 927 1,213 1,213 1,299 1,435 1,981 Government c35 
11,403 11,542 11,966 12,350 12,477 12,832 12,832 13,028 12,920 13,338 In: Notes y35 
3,596 3,782 3,390 4,941 4,260 4,394 4,394 4,516 4,555 5,326 Deposits 235 

340 330 308 299 296 296 314 292 328 UNRELEASED COUNTERPART FUNDS 

304 353 308 386 471 374 374 403 272 244 FOREIGN LIABILITIES 
1,117 1,116 1,102 1,108 1,187 1,187 1,189 1,189 1,139 CAPITAL ACCOUNTS a37 

Related Data 
878 904 926 946 941 963 963 978 972 983 TREASURY COIN 
RECONSTRUCTION LOAN 

156 156 155 160 209 219 219 219 218 213 Claims Government a39 
2,064 1,803 1,805 1,591 1,572 1,681 1,681 1,672 1,680 1,695 Claims on Private Sector b39 
2,837 2,909 2,957 8,030 3,003 3,089 3,089 3,060 3,075 Claims Banks 
4,868 4,917 4,781 4,784 4,989 4,989 4,951 Assets 

161 119 129 207 134 141 141 116 116 107 Credit from Central Banks y39 


Capital: Counterpart Funds 239 
End Period Deposit Money Banks 


2,766 3,054 2,730 4,828 3,073 3,296 2,964 3,253 CASH 
487 531 521 Currency a40 
2,278 2,541 2,199 3,802 Central Banks b40 
11,946 12,502 12,798 12,854 13,039 13,537 17,227 CLAIMS GOVERNMENT 
41,220 43,064 46,129 50,480 53,480 56,145 56,145 57,182 58,005 CLAIMS PRIVATE SECTOR 
63,905 67,157 70,859 78,126 80,346 84,654 84,654 86,416 Assets >40 
11,514 12,092 12,576 14,281 18,797 18,797 18,812 14,159 
9,946 10,446 11,044 12,421 11,259 11,939 11,939 12,134 12,364 Private Sector a43 
1,568 1,646 1,533 1,861 1,852 1,858 1,858 1,679 Government b43 
31,506 32,976 34,740 37,385 QUASI-MONETARY LIABILITIES 
23,034 23,474 24,337 25,635 28,520 29,456 29,456 29,543 30,021 29,934 Time Deposits a44 
18,154 18,741 19,570 20,875 23,753 24,466 24,466 24,592 24,967 25,098 Private Sector b44 
4,880 4,73: 4,767 4,760 4,767 4,989 4,989 4,951 5,055 4,836 Government 
10,404 11,750 Bonds and Loans d44 
2,396 2,443 1,821 1,890 3,032 CREDIT FROM: Central Banks 
2,957 3,030 3,003 3,089 3,089 3,060 3,075 3,112 RLC b45 
6,020 6,785 7,996 8,929 GOVERNMENT LENDING FUNDS 
2,260 2,390 2,508 2,647 2,821 2,821 2,922 CAPITAL ACCOUNTS 
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Related Institutions 


Germany 


INTERNATIONAL FINANCIAL 


894 
51 
52 29 
,028 
INSTITUTIONS 53b 130 
53c 154 
145 
166 
181 
56 16 
100 
Interest, Prices, Production 
6.5 _ ] 60 4.00 5.00 4.00 6.00 
4.63 §.71 5.78 
5 62a 16.264 
| MORTGAGE BOND YIELD 62b 15.894 
| J 62¢ 8.334 
400 
350 64a 103 100 
PRICES 64b 105 100 
300 107 100 
66 654 71 90 100 
67 88. 56 80 100 
250 67a 100 
200 68 97% 77 90 100 
Trade 
>70 8,345 
8 >71 2,838.4 11,344 
6 
1164 100 
73 884 100 
100 
284 100 
100 
Government 
>82 
87 —.28 -—-2.03 —2.63 
Billions Deutsche Marks 
| 90 69.0 «4 63.1 71.5 
91 48.3 4 79.5 89.9 
9.8 14.0 14.1 
94 9.2 4 16.3 20.2 


Population: 38.5 million 1937; 50.0 million 1955 

Exchange Rates: The par rate for the dollar 4.20 Deutsche Marks 
per dollar. Since August 10, 1953 the rate has been free fluctuate be- 
tween limits per cent either side par. The rate quoted the mid- 
rate; buying and selling rates are .005 below and above this rate. Rates 
for most EPU currencies are also free fluctuate (since May 1953) 
within limits approximately per cent either side the par. 
For few currencies rates are still administratively set. 

From September 1952 July 1955 there had been free market for 
“Brazilian-accounting Under the Brazilian-German payments 
agreement, proceeds exports Brazil were sold the free market 
and imports from Brazil were financed per cent this rate (to 
February 1955 coffee imports were financed only 50 per cent at this rate 
Throughout most the period this market the Brazil 
dollar was quoted discount from per cent, with minor 
deviations above and below this range 

Average par rates for the conversion factors for trade 
and gold and foreign exchange statistics, Deutsche Marks per dollar: 


an-acc 


Quarters 


1951 1952 1953 1954 
Millions Deutsche Marks: 
919 1,128 1,796 1,181 1,240 1,264 
1,188 1,494 1,801 2,127 1,510 1,588 1,801 
996 1,067 1,133 1,204 942 962 981 
696 730 770 831 670 684 702 770 
143 160 160 160 135 133 132 160 
156 178 204 213 138 145 147 204 
192 338 578 833 403 458 518 578 
264 460 625 826 433 487 516 625 
289 496 678 912 469 524 560 678 
147 274 377 533 247 281 297 377 
Per Cent 
6.00 4.50 3.50 3.00 4.00 3.50 
6.07 3.63 3.02 4.04 3.69 8.35 
6.33 5.28 5.67 5.44 5.17 5.48 5.87 6.14 
7.06 
8.77 7.60 12.60 12.06 9.53 8.77 
5.96 
142 180 169 240 161 157 170 187 
119 121 118 116 120 118 117 116 
118 116 114 116 113 112 113 
108 110 108 108 109 108 107 107 
113 122 128 120 129 130 132 
119 128 139 156 129 140 141 154 
149 154 182 146 158 153 166 
118 122 134 154 125 135 136 141 
116 119 137 149 129 134 139 161 
108 107 
110 113 117 114 
Millions 
14,534 16,796 18,394 21,987 3,927 4,486 4,557 
14,674 16,036 15,849 19,211 3,764 3,798 3,859 4,428 
1950 =100 
143 154 180 223 151 174 180 216 
102 118 133 167 121 126 131 155 
122 131 123 118 126 124 122 121 
127 121 106 102 111 107 104 102 
128 112 103 103 104 103 102 102 
Billions Deutsche Marks: 
16.08 20.44 21.71 5.14 5.17 5.60 5.50 
16.76 19.70 4.66 4.81 


1.18 10.4 1.49 1.49 


National Income 


89.9 98.1 103.7 112.3 NATIONAL INCOME 
113.7 126.0 134.3 145.3 Gross NATIONAL PRODUCT 
1.9 3.0 4.2 4.2 Export Surplus (goods services) 
22.6 22.4 24.0 Government Consumption 
29.2 29.7 32.0 35.4 Gross Investment Expenditure 
64.9 70.7 75.7 81.7 Private Consumption 


Exchange Rates IFS Conversion Factors 


1937-1939 2.49 Dee 1948-Aug 1949 3.33 
1940-1941 2.50 Thereafter 4.20 
June 20, 1948-Sept 19, 1949 3.33 
Thereafter 4.20 
For historical summary the exchange rate system see September 


1954 IFS. 


Gold and Foreign Exchange: The Bank the German States reports 
its net foreign exchange position currency. The distribution includes 
its Net EPU i.e., credit extended received from EPU. 
The classification Other Net Foreign Exchange refers payments agree- 
ment balances with non-EPU countries. The Bank also reports its total 
foreigri exchange liabilities, including credits from EPU when Germany 
was EPU debtor, balances due foreign banks, export letters 
credit, and, beginning September 1952, Brazilian accounts. Related Data 
from Other Sources: DOLLARS REPORTED are deposits and 
short-term obligations held for German account, including holdings 
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1955+ eee 


1954 Quarters 


Germany 


Months 


Related Institutions 
End Period Post OFFICE SYSTEM 
1,520 1,602 1,661 1,796 1,845 1,848 1,848 1,834 1,848 1,836 Claims Government 
1,788 1,857 1,910 2,127 2,148 2,252 2,252 2,266 2,268 2,303 Assets Liabilities 
1,050 1,045 1,204 1,195 1,195 1,186 1,179 1,201 Checking Deposits 
723 747 758 831 796 839 839 851 870 874 Private Sector a53 
144 144 134 160 159 163° 163 164 138 146 Government b5; 
166 160 154 213 179 193 193 170 171 180 Banks 
666 717 775 833 925 967 967 990 1,000 1,012 Savings Deposits 
INSTALLMENT CREDIT INSTITUTIONS 
639 719 748 826 894 991 Claims Private Sector 
683 807 912 970 1,076 1,076 1,110 1,116 Assets Liabilities 
402 468 479 533 580 650 650 664 661 Quasi-Monetary Liabilities 
Per Cent Interest, Prices, Production 
3.50 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.50 3.50 3.50 3.50 
3.36 3.14 2.69 2.91 2.67 2.97 3:19 3.16 3.25 3.78 4.06 3.84 CALL MONEY 
6.12 5.79 5.02 4.84 4.84 4.70 4.50 4.50 4.59 4.70 4.73 4.78 MORTGAGE YIELD 
GOVERNMENT BOND YIELD 
8.38 7.73 7.06 7.53 5.59 5.59 4.73 5.07 5.40 6.26 6.08 New York: 1969 
6.38 9.69 8.98 7.60 8.64 6.80 6.80 6.29 7.36 7.55 7.68 8.11 London: 1969 b62 
6.69 6.05 5.96 5.82 5.42 5.42 5.05 5.30 5.63 Zurich: 1969 
198 215 298 334 381 380 386 402 393 348 SHARE PRICES 
116 116 116 117 118 118 119 119 119 119 Propucers’ Industrial 
115 116 117 115 116 118 120 124 120 118 Agricultural... b64 
107 108 108 110 109 109 109 111 110 110 111 Cost LIVING 
128 133 135 140 137 138 143 WAGES 
140 157 157 175 164 182 186 177 176 190 197 INDUSTRIAL PRODUCTION 
165 185 176 203 207 230 237 220 209 237 Investment Goods a67 
137 155 160 166 165 186 180 181 188 Other Producers’ goods b67 
140 146 146 165 153 160 157 150 157 179 Consumer Goods c67 
AGRICULTURAL PRODUCTION 
120 124 127 EMPLOYMENT 
Deutsche Marks International Trade 
4,913 5,176 5,589 6,308 5,884 6,188 2,012 2,157 2,002 2,120 2,316 EXPORTS 
4,070 4,561 4,783 5,797 5,482 5,854 1,940 2,116 2,026 2,123 2,174 IMPoRTS, cif 71 
1950=100 
197 209 227 258 237 248 241 257 240 255 278 VOLUME EXPORTS 
144 160 163 201 188 195 191 209 197 209 215 VOLUME IMPORTS 
120 119 118 117 119 119 120 121 120 119 120 EXPORT PRICES 
100 101 104 102 103 106 107 107 109 108 107 IMPORT PRICES (A) 
102 103 103 104 103 102 103 102 103 103 IMPORT (B) 
Years Beginning April Calender Quarters and Months Government Finance 
5.44 5.36 5.89 6.16 5.97 5.99 2.21 2.14 1.95 2.62 2.23 tevenue 81 
5.35 4.91 5.47 5.53 6.06 5.75 1.96 2.01 20.9 1.83 1.82 Expenditure 82 
FINANCING DEFICIT 


German subsidiaries foreign banks, reported all banks the 
US. far these are owing official institutions, the data reported 
from German sources presumably include them approximately equal 
amounts. NET IMF Germany’s quota (330 million dollars 
minus IMF holdings Deutsche Marks, i.e., the gold subscription, re- 
purchases subscription account, and net IMF sales Deutsche Marks. 
The data reported from German sources not include the net IMF 
position. The IMF and EPU entries represent resources made available 
received from IMF EPU and not the sums that Germany may 
araw. 


Monetary Survey: consolidation the accounts the Central 
Banks, the Reconstruction Loan Corporation, the Deposit Money Banks, 
and Related Institutions. German banks differ from those many 
countries having larger proportion and different kinds non- 
monetary liabilities and lending for longer terms. Their loans provide 
much the long-term finance industry and major part the non- 
monetary financial assets the community. The Deposit Money Banks 
include Mortgage Banks and similar institutions that obtain funds from 
the sale bonds and other obligations the Private Sector and which 
the government provides funds order direct loans for approved pur- 
poses. This accounts for the appearance the government important 
creditor well debtor the monetary system. The Reconstruction 
Loan Corporation; whose accounts are shown data related the 
accounts the Banks, has similar function. receives most 


the releases from the funds representing the counterpart aid 
Germany. The RLC makes some direct loans business, but most 
its funds are lent banks for relending for approved 
projects. RLC accounts for the quarterly and monthly data are esti- 
mated /FS. 


The Monetary Survey data begin 1948 after the Monetary Reform 
June 21, 1948. The Reform established the Deutsche Mark and the 
Bank the German States and greatly reduced the amount monetary 
holdings and claims money. Reichsmarks were exchanged for 
person and the ratio Deutsche Marks per employee 
for businesses. Balances currency deposits above these amounts 
were paid into bank accounts and reduced the ratio Half 
the balances created were blocked. Seventy per cent the blocked 
balances were cancelled November 1948. the remainder, twenty 
per cent was released and ten per cent converted into medium and long- 
term balances. Government debts were cancelled and claims others 
were scaled down. Institutions such banks and insurance companies, 
whose assets and liabilities are both claims money and who held 
large amounts claims government, would have been made insolvent 
these operations. For these institutions, therefore, the revaluations 
and cancellations were first carried out and there was then given each 
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INTERNATIONAL FINANCIAL STATISTICS 
Greece 


Exchange Rate 


1937-\\-1948 1949 1950 1951 1952 1953 1954 I Il III IV 


Drachmas per Dollar: 


1953 1104 10,000 15,000 15,000 15,000 15,000 30,000 30.00 30,000 30,000 30,000 30,000 
Foreign Exchange and Millions Dollars: 
24.2 6.2 6.3 1.5 3.8 9.9 10.5 10.8 10.4 10.5 10.5 10.5 


21.1 29.6 32.3 5.8 47.3 100.9 112.5 57.1 70.7 77.8 100.9 
lla 25.4 38.7 38.3 92.8 48.3 61.5 68.9 92.8 
Billions Drachmas: 
»20 11,922 3,342 3,881 8.94 5,211 6,410 7,623 
1,859 1,887 2,198 3.47 2,414 2,328 2,971 3,503 
720 1,483 1,994 2,730 5.47 2,797 3,076 3,439 4,120 
80 8 22a 2f 232 526 680 863 z 2.3 947 1,097 1,163 1,392 
22b 488 957 1,313 1,867 1,851 1,979 2,276 
2,460 4,198 6,759 8.60 8,486 7,807 8,108 8,169 
23a 592 559 437 318 436 590 622 
23b 366 1,868 3,639 7.94 8,168 7,371 7,519 7,547 
+ ' 24 2 256 418 639 879 1,043 1,364 1 1.41 953 1,267 1,250 1,323 
Assets the Bank Greece Billions Drachmas: 
3,145 6,214 8,405 11,870 2,707 12,186 12,509 11,652 12,244 12,186 
3la 738 1,525 1,960 2,650 2,563 2.67 2,671 2,580 2,563 
951 2,412 3,296 5,299 5,878 6.19 5,553 5,383 6,078 
32) 872 1,300 1,769 2,125 2,196 2,384 2.99 2,291 2,253 1,969 2,384 
611 682 869 631 451 465 582 747 451 
128 187 335 470 206 494 234 257 385 494 
134 179 363 456 569 467 579 507 485 467 
Prices and Production 1950 =100 
175 WHOLESALE 100 121 121 141 158 120 135 153 154 
100 113 118 148 118 124 134 139 
100 114 113 128 156 109 121 131 150 
Trade Billions Drachmas 
1950 =100 
Billions Drachmas National Income 
15.27 21.01 24.84 30.57 47.13 NATIONAL INCOME 
18.21 24.48 28.72 34.35 35.98 48.19 55.36 Gross NATIONAL PRODUCT 
92a 2.75 3.14 4.33 3.11 2.95 3.80 Export Surplus (goods services 
92b 1.26 2.54 2.13 1.79 Government Deficit Surplus 
3.41 3.71 4.57 5.43 5.60 Private Investment Expenditure 
16.45 19.54 38.28 44.91 Private Consumption 
3.48 4.19 5.31 6.48 7.65 9.23 10.87 Government Revenue 
1.16 2.06 2.27 1.71 2.68 2.61 2.73 Less: Transfer Payments 
4 
International Trade: Data refer exports home-produced goods Transactions currencies other than the dollar sterling were con- 
and imports for home use. 1948-1951 does not report trade ducted effective rates corresponding those for either the dollar 
data drachmas the country page. compiled Customs these the pound. Because not known what portion trade received the 
data, billions drachmas, are: effective dollar rate and what portion received the effective sterling 
rate not possible adjust the Customs data. Since July 1951 
1948 customs data have been compiled effective rates. The data for 
1949 2,048 January /June 1951 were adjusted Customs multiplying the origi- 
nal data nominal rates the ratio the effective dollar rate 


the nominal rate. This adjustment not appropriate for the sterling por- 
tion trade, however, since the ratio the effective sterling rate 
the nominal rate 2.1. Again, because the distribution trade dollar 
rates and sterling rates not known, correction cannot made. 


Exclusive of non-commercial transactions 


These data not reflect exporters’ receipts importers’ costs. For 1948, 
1949, and 1950 they are based nominal factors 5,000 drachmas per 
dollar, 20,000 drachmas per pound sterling, and the equivalent 


other currencies. Effective rates for exports and imports were, however: 


US Dollars Pounds Sterling 
Drachmas Per cent above Drachmas Per cent above 
per dollar nominal rate per pound nominal rate 
Jan /Sept 1949 10,000 100 2,000 60 
Ocet 1949-1950 15,000 200 42.000 110 
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IX, NUMBER JANUARY 1956 Greece 
1954 By Quarters 1955 By Months 
June July Aug Sept Oct Nov 
End Period 
30,000 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 Exchange Rate 
End of Period Gold and Foreign Exchange 
10.6 10.7 10.7 10.8 10.8 10.8 10.8 10.9 10.9 10.9 10.9 10.9 BANK GREECE: Gold 
Related Data from Other Sources 
94.3 112.5 126.6 126.6 124.7 126.2 134.0 140.6 DOLLARS REPORTED 
104.2 106.2 86.8 105.8 123.5 119.5 119.5 116.7 118.7 125.8 132.1 Government and Banks all 
End Period Currency and Deposits 
7,644 8.30 8.48 8.94 10.14 10.55 10.55 MONEY 
3,151 3.27 3.61 3.47 3.77 3.89 3.89 4.13 4.27 Currency (Gross 
. 4,493 1 5.03 4.87 5.47 6.36 6.66 6.66 Deposit Money 22 
1,659 2.00 1.75 2.34 3.24 3.41 3.41 3.19 3.17 3.22 Bank Greece a22 
2,834 3.02 3.12 3.13 3.12 3.25 3.25 Other Banks b22 
8,282 8.00 8.52 8.60 8.2 8.82 8.75 8.81 GOVERNMENT DEPOSITS 
7,312 7.36 7.92 7.94 7.84 8.19 8.19 8.28 8.32 Special b23 
Data 
1,298 1.389 1.38 1.58 1.43 1.66 1.70 BANK CLEARINGS 
End Period Assets the Bank Greece 
2,344 112.92 13.46 13.46 13.19 14.52 14.52 14.63 14.57 LOANS 
8.513 8.69 8.80 8.86 8.58 9.42 9.49 9.42 Government 
2,483 2.49 2.66 2.67 2.48 2.43 2.43 2.49 2.55 2.46 Ordinary 
6,029 6.20 6.14 6.19 6.09 7.00 7.00 6.43 6.94 6.97 Special 
2,389 2.42 2.57 2.99 3.02 3.02 Agriculture 
1950 =100 Prices and Production 
156 156 156 162 163 166 168 169 170 173 173 WHOLESALE PRICES 
144 142 149 151 156 158 157 158 159 160 Cost LIVING 
148 150 158 168 161 166 169 169 167 167 INDUSTRIAL PRODUCTION 
Millions International Trade 
1,031 639 2,175 1,155 690 207 163 179 396 EXPORTS 
2,182 2,446 2,576 2,698 2,586 3,196 1,190 896 913 887 cif 
1950 =100 VOLUME EXPORTS 
111 281 Currents and Raisins 
National Income: The data are collected the UN, but reassembled 
BALANCE PAYMENTS GREECE Millions Dollars): for show the relationship between the national income accounts 
First Half and other data. For this purpose the accounts have been regrouped 
1952 1953 1954 1954 1955 approximate the first three entries the gross inflationary factors: 
the export surplus, the government deficit, private investment. 
Exports, fob 161.0 The reported here includes goods and services, 
Imports, fob including net factor income from abroad, and therefore conceptually 
Private Capital 14.6 18.1 23.0 12.0 finance the government received, i.e., the sum the national income 
Official Donations 118.9 58.7 37.7 entries Net Borrowing and Net International Transfers Received. 
Reparations 26.6 1.6 GOVERNMENT REVENUE the sum all other current and capital 
EPU initial balance and special 13.3 13.3 account receipt items the national income presentation. GOVERNMENT 
TRANSFER PAYMENTS are subtracted reach the GNP total. These are 
Official and Bank Capital interest the debt, subsidies, and other transfer payments 
Long-term capital —9.6 —9.1 —7.3 —6.7 —5.0 of the government. 
Short-term capital: 
EPU credit balance -.3 -3 - 
° Payments and clearing agreements (net) —1.4 —6.8 —6.4 13.0 
Other liabilities 5.4 9.6 12.9 3.6 
Foreign exchange holdings (increase —) —6.7 -—46.9 —4.9 —16.1 
Monetary gold (increase —) —6.2 —.6 -.2 —.1 
Net Errors and Omissions 3.0 —2.0 2.7 2.5 


' Not fully comparable with data for full year 195 4. 


For further notes see September issue 
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Exchange Rate 


1953 By Quarters 


Quetzales per Dollar: 
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 


Gold and Foreign Exchange Millions Dollars: 
60.0 7.9 46.1 36.7 37.3 89.9 43.1 41.2 38.7 51.9 38.7 41.2 
5.4 27.2 27.2 27.2 27.2 27.2 27.2 27.2 27.2 27.2 
2.4 18.8 9.5 10.1 12.7 15.9 14.0 11.5 25.6 24.7 11.5 14.0 

1.5 2.6 2.2 1.8 1.7 1.9 2.8 1.4 1.9 

18.8 23.8 25.4 27.3 34.3 37.9 34.5 45.6 45.2 36.4 37.9 
11.3 13.4 16. 19.6 14.3 26.4 26.0 18.0 19.6 

14b 14.2 13.9 17.9 18.3 20.3 19.2 19.2 18.4 18.3 

1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 
Monetary Survey Millions Quetzales: 
125.0 47.6 39.6 41.7 44.8 3.2 39.8 55.6 53.3 39.8 43.2 
21 2.1 13.7 12.8 15.1 19.9 28.6 13.0 10.5 20.2 19.9 

22 22.9 29.2 26.6 29.6 29.2 32.6 36.8 27.3 28.9 32.8 32.6 

1.2 1.2 7.4 4.7 1.6 1.9 7.4 

3.6 6.3 6.4 6.2 8.6 13.5 9.6 7.5 7.2 8.6 

84.3 86.4 91.7 96.5 111.7 106.4 101.8 101.9 111.7 

55.2 58.9 60.4 63.7 76.1 77.6 70.4 67.3 66.7 76.1 

26a 5.4 8.5 8.2 8.3 8.5 11.5 7.8 8.3 

26b 1.5 1.3 1.0 2.8 3.4 1.0 1.5 2.9 

8.5 4.5 6.2 8.1 16.9 9.2 8.5 8.4 8.1 

26d 9.8 9.5 11.5 12.2 12.4 12.1 12.7 12.0 12.2 12.1 

6 27 4.0 1.5 2.5 4.1 4.3 4.3 2.3 2.6 3.9 4.3 
50} 2.5 4.8 5.2 3.9 12.1 5.6 8.0 6.4 5.1 
28a 2.3 2.3 4.6 4.6 3.8 4.9 4.4 5.5 7.8 6.2 4.9 

24.5 26.3 38.6 35.3 36.3 40.7 31.2 31.4 38.0 
Bank Guatemala Millions Quetzales: 
90 31 — 12.0 11.6 11.2 13.5 18.2 27.5 11.3 8.8 18.5 18.2 
80} TOTAL 6.6 6.2 6.8 9.4 10.5 11.6 5.4 5.4 8.9 10.5 
56.1 56.7 60.5 68.4 80.2 90.2 74.7 69.5 80.2 

53.6 54.0 57.1 63.2 75.7 84.8 68.9 65.2 64.9 75.7 
34a 11.5 2.2 11.8 11.5 14.5 14.2 14.5 13.6 11.8 14.5 

87.5 38.8 40.2 45.4 53.2 54.0 47.1 45.1 44.8 53.2 
34d 4.3 2.8 4.6 5.9 7.0 15.1 6.0 7.3 7.0 

35y — 38.9 40.6 42.1 47.6 55.5 56.7 49.0 47.0 47.3 55.5 

34z 14.1 12.4 14.5 14.3 7.4 22.3 18.5 17.2 16.6 7.4 

3.7 2.7 2.2 4.1 15.7 11.3 8.2 7.0 7.1 15.7 

35a 2.2 2.2 1.8 2.6 2.3 5.9 5.3 2.8 4.3 

Deposit Money Banks Millions Quetzales: 
50.0 12.7 11.4 11.9 11.9 11.5 14.6 14.6 14.0 13.7 11.8 14.6 
Claims OM PRIVATE SECTOR 40a 1.3 1.3 2.1 2.1 2.4 1.8 1.8 2.4 

40b 11.4 10.1 10.2 10.2 9.5 12.5 2.2 12.2 11.9 9.4 12.5 

40} 1.5 2.6 2.2 1.8 1.9 2.8 1.4 1.2 

> 43 23.7 29 .2 26.6 29.6 29.2 32.6 36.8 27.3 28.9 32.8 32.6 

40= 46.2 47.7 49.9 48.9 56.6 59.4 51.2 51.6 53.4 56.6 
30! | 44 17.4 19.8 19.7 18. 21.9 22.1 23.0 21.8 20.8 21.9 
45 5.4 8.5 9.1 8.2 8.3 8.5 11.5 S.7 7.8 8.3 

2.6 3.1 3.0 2.5 2.6 5.0 6.5 5.1 

4.2 1.6 1.1 1.8 2.1 2.5 

9.8 9.5 11.5 12.2 2.4 2.1 12.7 12.0 12.2 12.2 12.1 

t A : 4 49 4.6 5.3 4.6 5.5 6.8 8.2 8.6 3.8 3.7 6.6 8.2 
Development Institutions Millions Quetzales: 

15 50b .2 2 2 9 

7.4 7.4 7.4 7.4 7.4 7.4 

2.8 2.8 4.8 7.9 15.3 6.8 6.9 7.3 

4.4 6.5 10.2 11.7 21.4 31.6 18.8 19.6 20.4 21.4 

54 5 3 .8 .8 4 

: 5 9| 5 3.5 4.2 6.9 8.1 9.5 13.1 8.6 8.9 9.1 9.5 
1.2 7.4 4.7 1.2 1.6 1.9 7.4 
Prices Production 1948 =100 
140 100 102 107 113 112 112 118 109 115 111 113 
EXPORT 100 103 110 116 114 115 120 111 114 115 

100 107 115 120 117 121 124 

vy - 63 100 104 106 105 110 108 108 114 98 97 121 
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IX, NuMBER JANUARY 1956 Guatemala 


1954 ee By Quarters 1955 see eee By Months 


End Period 
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 Rate 


End Period Gold and Foreign Exchange 
43.7 37.8 7.9 56.5 56.5 52.8 46.5 BANK GUATEMALA 
27.2 27.2 27.2 27.2 27.2 27.2 Gold 
25.1 16.5 10.6 11.5 20.7 29.3 29.3 25.6 19.3 Foreign Exchange 
2.4 1.1 2.0 1.7 1.7 1.6 1.3 MONEY BANKS 
Related Data from Other Sources 
48.0 44.5 50.4 50.4 51.1 46.7 42.6 38.4 DOLLARS REPORTED 
24.8 14.6 14.3 24.7 28.6 26.1 Government and Banks al4 
20.7 23.2 22.5 19.8 18.4 18.4 18.3 18.1 16.5 Private Sector 
1.2 1.2 1.2 1.2 1.2 1.2 1.3 Net IMF 
End Period Monetary Survey 
54.6 44.9 38.7 39.8 49.8 58.2 58.2 58.2 54.1 FOREIGN ASSETS 
20.1 22.3 29.8 28.6 23.7 22.0 22.0 CLAIMS GOVERNMENT 
29.5 33.3 35.7 36.8 32.7 $2.5 33.6 34.6 CLAIMS PRIVATE SECTOR 
9.4 6.1 4.7 5.5 1.8 1.8 CLAIMS DEVELOPMENT 
9.4 10.0 11.9 13.5 9.1 7.9 7.9 UNCLASSIFIED ASSETS 
123.0 116.6 119.2 120.8 122.4 122.4 Assets Liabilities 
87.8 79.8 76.7 77.6 76.4 79.4 79.4 MONEY 
8.5 7.2 8.5 8.9 9.3 9.3 QUASI-MONEY a26 
2.7 3.2 3.4 3.4 3.6 3.6 3.6 b26 
8.6 13.7 16.9 16.3 13.9 13.9 GOVERNMENT DEPOSITS 
11.9 12.0 12.8 11.7 11.8 11.8 12.0 CAPITAL ACCOUNTS d26 
4.1 5.8 5.4 4.3 4.5 4.5 UNCLASSIFIED LIABILITIES 
Re lated Data 
7.9 8.7 8.5 12. 10.2 17.9 17.9 14. UNDRAWN CREDITS 
6.7 5.3 4.4 4.8 6.3 6.3 5.9 From: Deposit Money Banks a28 
2.0 3.2 5.4 11.6 11.6 8.1 Development Institutions b28 
44.8 35.6 28.5 36.3 40.1 40.0 38.1 BANK DEBITS 
End Period Bank Guatemala 
43.7 37.8 38.7 47.9 56.5 56.5 56.5 52.8 46.5 FOREIGN ASSETS 
18.4 20.6 28.4 27.5 22.8 21.1 21.1 CLAIMS GOVERNMENT 
9.4 6.1 3.1 4.7 5.5 1.8 1.8 CLAIMS DEVELOPMENT 
9.3 8.4 9.8 11.6 7.8 5.8 5.8 CLAIMS DEP. MONEY BANKS 
93.4 83.2 85.5 90.2 87.0 87.0 87.0 Assets = Liabilities =30 
88.0 77.6 79.8 84.8 81.4 80.8 80.8 81.5 MONETARY LIABILITIES 
20.5 12.0 2.0 14.2 14.9 17.4 17.4 To: Deposit Money Banks a34 
5.4 4.2 2.8 1.6 1.5 2.4 2.4 Development Institutions b34 
54.6 55.2 52.4 54.0 §1.1 49.3 49.3 Private Sector 
7.5 6.2 12.6 15.1 13.9 11.7 10.6 Government d34 
57.8 55.1 56.7 52.4 52.4 51.2 In: Currency y34 
27.5 16.6 20.0 22.3 25.8 26.8 26.8 30.3 Deposits 
Related Data 
11.3 9.9 11.3 11.3 26.9 26.9 UNDRAWN CREDITS 
4.5 4.0 4.7 2.3 5.0 7.8 7.8 To: Deposit Money Banks a35 
6.9 6.0 3.1 9.0 6.4 19.1 19.1 Development Institutions b35 
End Period Deposit Money Banks 
20.7 12.0 12.3 14.6 15.1 17.8 17.8 17.4 16.7 CASH 
2.2 2.3 2.5 2.4 2.3 2.8 2.5 2.5 Currency 
18.4 9.8 9.8 12.2 13.0 15.5 15.5 14.9 14.9 14.2 Bank Guatemala b40 
2.4 2.0 1.6 1.3 2.2 FOREIGN ASSETS 
29.5 33.3 35.7 36.8 $2.5 34.6 35.8 CLAIMS PRIVATE SECTOR 
59.6 53.8 55.8 59.4 56.7 59.0 59.0 59.4 60.6 60.9 Assets Liabilities 
27.9 20.4 22.1 23.8 27.6 27.6 27.2 27.3 27.6 MONETARY 
7.9 8.5 7.2 8.5 8.9 9.3 9.3 9.4 9.9 9.3 QUASI-MONETARY DEPOSITS 
5.0 6.3 6.4 6.5 6.6 6.6 6.6 6.6 6.7 6.7 
1.1 1.1 1.8 2.4 2.2 2.2 2.0 2.0 2.0 GOVERNMENT 
11.9 12.0 12.8 12.7 11.7 11.8 11.8 12.0 CAPITAL ACCOUNTS 
6.1 5.4 6.8 8.6 4.8 2.8 2.8 3.7 4.0 CREDIT FROM BANK GUAT. 
End Period Development Institutions 
5.6 4.7 3.3 2.1 3.2 3.2 3.8 3.0 2.8 
4.9 4.4 3.2 1.8 2.4 2.4 3.3 2.5 Bank Guatemala b50 
7.4 7.4 7.4 7.4 7.4 7.4 7.4 7.4 7.4 7.4 CLAIMS GOVERNMENT 
9.6 12.1 12.5 15.3 16.1 16.1 16.1 16.0 16.0 16.9 CLAIMS PRIVATE SECTOR 
27.4 31.7 28.3 31.6 32.9 30.4 30.4 31.1 30.4 32.3 Assets = Liabilities =50 
1.7 1.3 1.6 1.6 1.3 1.2 1.3 MONETARY 
3.9 1.8 1.9 1.6 1.5 2.2 2.2 2.5 2.3 3.2 QUASI-MONETARY DEPOSITS 
1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 
10.1 15.7 14.8 13.1 13.0 15.2 15.2 15.1 14.6 14.6 CAPITAL ACCOUNTS 
9.4 6.1 3.1 4.7 5.5 1.6 1.6 3.2 2.4 3.3 CREDIT FROM BANK GUAT. 
1948 =100 Prices and Production 
113 120 121 119 111 112 115 122 119 114 115 WHOLESALE PRICES 
113 121 123 114 115 118 126 123 117 118 Home and Export Goods 
119 126 126 126 130 133 135 126 Cost 
116 101 119 119 114 102 103 INDUSTRIAL PRODUCTION 
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atemala INTERNATIONAL FINANCIAL STATISTICS 


Trade 


1949 1950 195 1952 1953 1954 
Millions Quetzales 
23.0 67.4 78.9 84.3 94.7 100.4 110.3 34.5 13.3 21.6 
EXPORT PRICES 70a 10.5 30.7 37.4 2.8 58.5 71.6 68 .2 74.2 27.8 19.2 5.8 15.6 
70b 9.6 27.5 18.6 18.9 14.2 11.9 24.0 25.9 4.5 9.4 5.4 4.5 
20.9 68.4 68.0 80.8 75.7 79.5 86.3 21.1 18.6 21.4 18.5 
19 


2 84 100 86 87 75 81 89 85 123 111 7 74 
72a 97 100 113 113 103 126 117 110 194 130 40 102 . 
72b 70 100 56 57 43 3 58 56 43 90 54 43 
100 110 148 173 170 169 208 163 168 165 173 


73a 100 108 185 185 190 223 186 191 189 199 
73b 100 120 120 141 152 167 152 
100 102 102 102 100 102 101 101 102 
Millions Quetzales National Income 

428.6 419.7 467.7 522.3 555.2 558.3 NATIONAL PRODUCT 
—4.9 —8.3 4.1 1.9 16.8 4.2 Export Surplus (goods services) 
30.0 30.6 53.2 41.9 57.5 53.7 Government Consumption 
93) 45.1 40.2 57.9 Gross Investment Expenditure 
352.9 352.1 370.2 420.6 427.7 Private Consumption 

Population: 2.09 million 1937: 3.15 million 1954 BANK are monthly totals and averages monthly totals 


debits Deposit Money and Government Deposits with Deposit Money 


Exchange Rates: The quetzal par with the urrent Banks and Development Institutions 
buying and selling rates are 1.0000 and 1.0075 quetzales per US dollar. 

Gold and Foreig Exchange: FOREIGN EXCHANGE practically all addition the Bank Guatemala and the Deposit Money Banks, 
dollars. Holdings the Treasury million whose data are consolidated the Monetary Survey, there are the 
dollars the end 1948, 1949 Data Development Institutions and the Life Insurance Companies. con- 
from Other Source DOLLARS are deposits and solidation the flows funds through all these institutions and foreign 
short-term obligations held for Guatemalan account, reported capital kets given the following table prepared from 
banks the US. Prior banks the New York Federal balance sheets (in millions quetzales 
Reserve District only. balances are held other districts. 
ported owing official institutions and banks are included the data The Private Sector 
quota million dollars) minus IMF holdings quetzales, i.e., the gold Total Borrow 
subscription. The data reported here from Guatemalan sources not 
include the net IMF position. The IMF entries represent resources Mone 4 1 4 11 1 
made available the IMF and not the sums that Guatemala may draw. 

Guatemala and the Deposit Money Banks. Assets Liabilities the sum Total 
the comparable entries the sections below less entral Bank Claims 
comprises the holdings the Private Sector (including the Development 
Monetary Deposits with the Deposit Money Banks. The data may also This table constructed the assumption that any excess lending, 

necessarily equal excess saving over investment) will 

Currency 7.5 8.8 40.2 45.4 53.2 54.0 
Deposit-Money 20.1 23.0 23.7 


ank Of Guatemal rOV\ ~OSITS 1 


palit and semi-autonomous ager The data Mor holdings Bonds Deposit Money Banks, only the amounts actually 
palities ar sen 1utonomo agencies. data wy dilier tron under ines of Credit agreed betwee Bank ; 
he Mc ney Sup} ly in the Bank of Guatemala Boletin Estadistico. The drawn under Lin I redit agreed be een the Bank and individual 


nstitutions. Asset stabilities 1s » balance shee aw 
Bank includes, Monetary Deposits with (rather than of) the Development 1 1 I the balance sheet tot il less undra n 
Institution nd wn Cr lit nd Goverr nt D . balances on agreed credi s, national currency deposits by the IM F, 
nstitutions, undray edits, an iment eposit > y 

trust accounts, the foreign exchange guarantee the value 


The contains table, reproduced below, analyzing the origins foreign insurance companies’ holdings Guatemalan bonds, and 
the Money Supply (in millions quetzales guarantees the Bank foreign letters credit and domestic credits. 
1952 1953 1954 The UNDRAWN are shown Related Data. Most bank paper 
Money Supply 69.8 93.1 rediscountable but the amounts any one bank may rediscount are 
Bank Guatemala 41.1 41.1 36.9 
items from their accounts the end October 1954, i.e., during the 
seasonal low cash reserves, are shown the following table (in millions 
this table the Money red quetzales 
equ il to the net Fore ign 2 M« netary Bank of Banco National 
Systen The Mone y Si ae Tr of the London Agricola Banco Mortgage 
. ibilities o of the Bank o in ided in and S.A Mercantil Occidente Bank 
Supply. Deposits with Bank Guatemala 5.1 2.4 0.4 
Development Institutions take the form agreed lines Undrawn Credits 2.1 1.8 0.3 0.5 


which Guatemalan borrowers may draw as needed, or ace 
\ 


pre-arranged schedule. The Bank includes all UNDRAWN CREDITS Bank 0.9 5.0 
the Money Supply the that they represent claims Cay 2.6 1.3 8.2 
means payment. They are exclu 
cause some least these bala period There are two important restrictions the banks. They must main- 
time are subject specific condition hey IFS, tain cash reserve Deposits with the Bank Guatemala equal 
however, data related to, rather than part of, the Monetary Survey. per cent their Monetary plus undrawn parts agreed 
¥ 
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VoLUME IX, NUMBER JANUARY 1956 


Millions Quetzales 


51.1 29.1 14.0 16.1 34.9 34.5 6.9 

41.8 19.9 2.6 9.9 26.3 16.4 4.2 6.7 
7.4 6.3 9.0 3.1 4.6 6.9 

21.7 20.5 20.7 23.3 23.4 20.4 8.3 9.6 

1948 =100 
166 80 43 50 126 110 67 
296 103 12 71 202 153 87 13 
186 223 217 204 188 
214 262 271 212 190 189 197 
167 167 167 167 167 167 167 
100 100 100 100 101 102 102 102 


loans and per cent their other demand and deposit liabilities. The 
the value its buildings, furniture, plus per cent the value 
its government security holdings, plus per cent its loans and in- 
vestments. The low level the Bank London and South 
capital and the propensity Guatemalan residents hold deposits with 
means that, cannot expand its loans account the capital 
ratio, must hold large part its assets Deposits with the Bank 
Guatemala. However, as a large part of the loans of the Banks, other 
London and South America, result increase Money the 
form currency (whose ratio total money high Guatemala), 
posits with the Bank London and South America, loans these 
other banks result large withdrawal cash from them. their 
loans lead large cash withdrawals these banks can only considered 
deposit money creating limited the other hand the Bank 
London and South America’s lending activity limited, its deposit 
money creating power limited. the banks are make loans suffi- 
cient provide the total volume Money desired the Bank 
Guatemala, the Bank must prepared extend credit equal large 
ortion the total Money. Guatemala has small and currently 
declining debt. Consequently, large and increasing part the 
credit the Bank Guatemala must take the form Credit the 
Other Banks. This laws and cire 


umstances results 


banking system with relatively | gh rat s of Bank Cash, and of Central 
Bank Credit Deposit Money Deposit Money (c.f. notes 
France for description markedly different situation). Asset 

Liabilities the balance sheet total, less undrawn balances agreed 
credits, inter-bank deposits, asset accounts cove ring losses, and guarantee 


letters credit. MONET DEPOSITS are posits subject check. 
QUASI-MONETARY are Time and Savings Deposits, Deposits 
under Court orders, and Other Sight Oblig ons. All the BONDS are 
issued the Mortgage Bank and are almost all held the 
Bank Guatemala (3.0 million quetzales the end 1954), and 
part the legally required investments the companies 
3.5 million the end 1954 


Development Institutions: There are two Development Institutions: 
The Institute for the Development Production, for all 
MONETARY Deposits held with these institutions prior February 1955, 
all the BONDs issued, (all which are held the insurance companies 
and prior July 1955, all the CREDIT FROM THE BANK GUATEMALA, 
and The National Agrarian Bank. Assets Liabilities the balance 
sheet total, less the capital subscribed the government but unpaid, 
the assets accounting for the nationalized properties administered 
INFOP, undrawn balances agreed credits, asset accounts covering 
losses, and guarantees letters credit. 


Prices: The prices included the Wholesale Price indexes are selected 
represent the prices domestically produced goods and imports 
the general Wholesale Price index and the prices domestically produced 
goods only the Home and Export Goods indexes. The indexes, how- 
ever, are unweighted excepting far the selection numbers 
commodities provides weights. The Cost Living index refers 
Guatemala City and includes rent. Entry for 1937 refers earlier 
index retail prices linked 1948. Two consumer price indexes 
are also available. They refer articles (not including rent) 
Guatemala City and articles (not including rent) the 
country. Their trend recent years, however, only slightly higher 
than that the Cost Living index shown IFS. 


The index Industrial Production weighted value added 
1946. Beverages have per cent the weight. 


International Trade: The trade data are the customs returns data, with 
the exports adjusted make the valuation banana exports accord 
with the estimated commercial price bananas. The adjustments 
through 1953 were made the Bank Guatemala and thereafter 
IFS. The index the Volume Exports computed com- 
bining coffee and bananas Laspeyres index with 1948 weights. 
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PAYMENTS 
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here includes balances goods 
services, including net factor income from abroad and therefore 


payments. Data entered for 1937 refer 1938. 


BALANCE PAYMENTS 


Goods and Services 
Exports, fob 
Imports, fob 
Transportation (net 
Investment income (net 


Other (net 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 
Long-term capital 


Short-term capital 
Liabilities 


Treasury oreign assets (increase 


Central Bank fo 
(increase —) 
Commercial bank foreign assets 

increase —) 
Monetary gold (increase —) 


assets 


Net Errors and Omissions 


Includes committed assets of other official institutions. 


GUATEMALA 
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3.8 
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6.5 
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1953 1954 
3.4 1.1 
93.2 101.4 
72.2 82.4 
8.7 
3.7 2.5 
5.2 
2.6 2.9 
1 1 
3 3.9 
2.0 
3 7 
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Honduras INTERNATIONAL FINANCIAL STATISTICS 
Exchange Rate 
1949 1950 1951 1952 1953 1954 
Lempiras per Dollar: 
2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 
Gold and Foreign Exchange Millions Dollars: 
2.34 3.98 10.47 20.09 21.19 21.99 23.56 21.85 25.57 24.24 21.99 
2.04 7.88 6.43 3.28 2.56 2.04 2.24 1.93 2.99 2.49 2.04 2.24 
20} 3.82 9.84 17.20 15.36 18.70 18.70 
Monetary Survey Millions Lempiras: 
5.69 20.68 21.03 27.75 45.5% 46.68 52.78 56.33 
1.48 4.52 6.63 9.48 17.08 8.24 9.75 9.48 
6.24 18.17 21.88 23.61 20.88 25.66 30.98 37.88 30.26 30.91 35.40 
? 23 1.58 12.76 14.12 10.17 9.06 10.53 10.79 11.5 11.61 10.97 11.70 10.79 
202 21.44 56.29 58.51 65.74 81.19 91.67 104.36 120.92 100.01 107.96 107.48 104.36 
9.08 37.71 36.89 47.50 52.49 59.42 58.40 60.32 59.96 59.42 
5.65 6.70 11.58 7.63 8.16 8.37 8.84 
1.98 4.12 3.78 7.14 7.79 6.23 7.36 12.43 10.66 7.79 
6.57 9.66 10.68 14.60 16.24 19.62 21.93 31.90 19.08 21.58 21.93 
2.72 1.29 2.83 3.02 5.07 6.38 7.54 5.47 6.98 6.38 
TOTAL ASSETS 7.93 4.68 1.48 4.21 4.46 5.55 6.32 11.26 5.46 7.08 6.16 
a Ws ; 32 - 1.61 1.08 .54 1.67 1.43 91 1.89 1.68 1.67 
9.54 9.58 9.65 27.83 47.88 61.71 55.72 65.38 63.82 60.17 65.72 
33a 6.27 6.81 7.19 10.69 15.75 13.53 12.65 15.65 10.25 15.30 13.74 12.65 
- 3.78 7.73 7.14 7.79 6.23 7.36 12.43 10.66 7.79 
33y 9.54 9.58 9.65 15.28 27.18 33.33 36.44 44.68 36.91 37.50 36.17 36.44 
FOREIGN ASSE 11.35 17.95 14.16 5.87 16.60 13.51 22.63 20.18 15.87 
. . : 34 50 11.10 13.06 7.74 3.67 2.10 69 1.88 1.64 1.27 .69 
Commercial Banks 
30.00 Millions Lempiras: 
LAS GN PRIVATE SECTOR | 40 6.27 6.81 7.19 8.91 14.54 2.86 10.93 14.82 8.99 13.26 11.61 10.93 
40a 6.27 6.81 7.19 3.11 5.40 6.29 4.19 5.41 3.71 4.75 3.72 4.19 
40b 9.14 6.57 6.74 9.41 8.50 7.89 6.74 
4.03 15.67 6.44 4.85 3.86 4.05 4.64 3.83 4.05 
2 } > 43 15.50 18.59 18.96 16.58 20.08 23.18 24.30 23.89 24.10 25.48 26.53 
16.48 9.33 35.38 38.72 41.48 46.92 44.36 46.30 46.54 
44 6.18 25.81 25.49 1 18.65 21.91 23.13 26.04 27.86 23.22 25.72 25.95 26.04 
2.03 4.75 4.93 5.04 5.48 5.84 6.92 8.75 6.05 6.32 6.44 6.92 
| i 46 5.69 7.58 7.96 8.34 8.83 9.38 10.11 12.73 9.14 9.89 9.50 10.11 ‘ 
1.95 1.19 1.04 1.62 2.48 1.26 2.21 1.62 
50b 1.94 1.05 1.20 1.77 1.85 1.67 1.20 
10} >53 1.04 2.67 3.29 4.65 4.30 5.58 7.80 18.59 6.38 6.81 7.88 8.87 
1.26 3.21 3.95 7.26 7.72 10.81 15.26 11, 13.58 14.96 15.26 
.92 1.21 1.51 1.92 2.83 1.58 1.84 1.93 1.92 
2.07 2.72 5.75 6.85 9.59 11.11 13.05 9.23 10.98 11.30 11.11 
Per Cent 
2.0 2.0 2.0 2.0 2.0 2.0 
90.0 Millions Lempiras: 
34.4 107.8 109.8 115.0 132.9 134.4 120.3 22.6 48.0 34.9 28.8 
70a 29.2 81.7 80.2 81.5 87.4 81.2 82.2 68.4 12.9 27.0 21.6 20.2 
70b 4.2 18.0 18.9 24.2 28.3 
3.2 5.4 5.3 5.5 5.4 9.8 5.9 
1.8 1.6 2.6 2.3 2.5 3.3 1.4 
64.6 74.2 67.6 92.8 115.3 107.8 103.1 25.2 31.0 26.3 


1953 1954 1955 
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1954 + By Quarters 1955+ eee By Months 
June July Aug Sept Oct Nov 


End Period 
End Period Gold and Foreign Exchange 
Related Data From Other Sources 
End Period Monetary Survey 


11.96 3.18 5.2% 5.75 5.75 UNCLASSIFIED ASSETS 
115.18 3.37 120.92 121. 20.76 120.7 Assets Liabilities 


Related Data 
40.16 42.05 BANK DEBITS 


End Period Central Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
CLAIMS BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 


Related Data 
CIRCULATION 


30 


w 
oo 


Commercial Banks 


Currency 
Central Bank 
ASSETS 
GOVERNMENT SECURITIES 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
CHECKING DEPOSITS 
TIME AND SAVINGS 
12.81 ACCOUNTS 
1.43 CREDIT FROM CENTRAL BANK 
End Period Related Institutions 
GOVERNMENT SECURITIES 
16.5 8.36 6: 22.95 23.6 25.88 25.88 25. 54 26. 26.66 Assets = Liabilities 
Per Cent Interest and Prices 


Millions Lempiras International Trade 
30.0 
20. Bananas 
Coffee 
Silver 
20. Imports, fob 


_ 


13.00 
5.68 
7.32 
4.66 
3.68 

23.83 

48.95 

26.70 
7.11 


th & bo 


12 
13 
15 
21 
99 
28 
29 
32 
230 
a33 
b33 
y33 
b40 
44 
45 
46 
50 
a50 
b50 
51 
52 
53 
54 
55 
56 
60 
61 
a70 
b70 
71 : 
72 


INTERNATIONAL FINANCIAL STATISTICS 


Honduras 


Trade 


1953 By Quarters 


400 EXPORT PRICES 
300 73b 100 162 154 231 186 239 194 
117 100 113 165 151 160 215 
100 115 124 131 137 140 165 
75a 100 113 118 124 123 126 141 
100 134 184 241 240 346 
Millions Lempiras National Income 
150 1.9 —6.3 Export Surplus (goods services) 
—.1 —7.0 —4.6 2.6 Deficit Surplus 
13.6 40.8 46.9 65.8 70.1 Private Investment Expenditure 
144.4 276.0 329.0 368.2 380.6 Private Consumption 
12.3 80.2 2.9 47.8 Government Revenue 
Population: 1.08 million 1937; 1.7 million 1955 tender until 1937 and, owing the war-time shortage coin, was again 
made legal tender 1943. The series Money agrees with the data 
Exchange Rates: urrent buying and selling rates are 2.00 and 2.02 money circulation published the Central Monthly Bulletin. 
lempiras per dollar. The buying rate has been 2.00 since 1934, but, comprises Time and Savings Deposits with the Commer- 
until July 1950, separate selling rates 2.025 the Northern Coast cial Banks and Related Institutions. 
and 2.04 Tegucigulpa were effect. conversion factor for trade 
tom euchance atatiatica ta 2 niras per dolls 
gold and ign statistics lem] per dollar. The Central Bank’s analysis the factors leading changes the 
_Gold and Foreign Exchange: Data prior 1950 refer the money supply, shown the table below (in millions lempiras) 
Exchange Fund. COMMERCIAL BANK holdings include those the based the classification expansionary and contractionary factors 
telated Institutions. Foreign Exchange almost all dollars and between those and origin. 
includes some long-term securities. DOLLARS REPORTED are 
deposits and short-term obligations held for Honduran account, 
reported banks the New York Federal Reserve Prior 1950 1951 1952 1953 1954 
1949 deposits only. far these are owing official institutions Expansion 62.69 80.39 92.88 102.96 117.54 
and banks, the data reported this section from Honduran sources Foreign 
Honduras’ quota (2.5 million dollars) minus IMF holdings Coin Circulation 7.74 3.67 2.10 
sources not include the net IMF position. The IMF entries represent Commercial Banks Domestic Assets 20.67 23.02 30.87 37.94 43.85 
resources made available received from IMF and not the sums that 32.87 40.39 43.54 48.97 
Honduras may draw. EXTERNAL ORIGIN (Foreign Liabilities 1.14 1.10 1.68 1.49 
Monetary Survey: consolidation the accounts the Central Bank Banks 1.14 1.10 
(prior 1950 the Exchange Fund), the Commercial Banks and Related INTERNAL ORIGIN (Non-Monetary Liabilities) 
1954 not include the accounts Related Institutions. MONEY eom- 
Money Supply 38.54 17.50 52.49 59.42 68.57 


prises the Monetary Liabilities the Central Bank the Private Sector, 
the note issues the Commercial Banks prior 1950 when they had 
the note issue privilege, Checking Deposits with the Commercial Banks 
and Related Institutions, and coin circulation. The data 
MONEY indicate six-fold increase since 1937 


BANK DEBITs are monthly totals and averages monthly totals 
withdrawals from checking deposits with the Commercial Banks and 
the Development Bank. 


while prices have only 
doubled and the exchange rate has been held constant without exchange 
controls over current payments. The six-fold increase the dollar value 
exports and imports helps confirm the conclusion that there has 
been increase the size the Honduran economy and the extent 
which production for the market rather than for household use 
barter. The six-fold increase money, however, depends upon the very 
low estimate the 1987 circulation coin. coin was legal 


Central Bank: «4 The Central Bank, established in 1950, assumed the 
currency circulation functions the Commercial Banks and the 
former Exchange Fund and acquired their foreign exchange counterpart. 
Data prior 1950 refer the Exchange Fund, most whose liabilities 
were the Commercial Banks. The Commercial Bank note issue 
included line (see notes Commercial Bank CLAIMS 
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1948=100 
77 124 78 28 37 111 101 
44 478 212 40 93 425 307 
214 85 23 2 40 58 65 
156 165 169 162 153 149 149 
141 141 141 141 141 
269 342 379 318 244 216 213 
131 131 131 131 128 130 132 


BANKS exceed amount shown below due from Commercial Banks, 
mainly the amount credit the Development Bank, Related 
Institution. 


Commercial Banks: Three privately owned banks. excludes, and 
FOREIGN ASSETS include, holdings coin. These amounted 
2.3, 3.2, 1.4, .6, .2, and million lempiras year-ends from 1948 
through 1953. The large cash reserves, the early years indicate 
that the development banks money-creating institutions relatively 
recent. Even now they maintain domestic cash reserves, and foreign 
assets, equal more than half their demand liabilities. Checking 
Deposits prior 1950, Commercial Bank notes (2.0, 3.2, and 
3.2 million lempiras 1937, 1948, and 1949) and Government Deposits 
2.0, and 4.1 million lempiras 1937, 1948, and 


Related Institutions: Comprises state-owned Development Bank and 
four mortgage and capitalization banks. The Development Bank 
operates with a large capital and is the only one of the Related Institu- 
tions that has checking deposits. engages granting short, medium, 
and long-term credit primarily agriculture. The other banks have 
savings accounts including, the capitalization banks, those 
lated under contracts calling for periodic deposits. Their assets are 
mainly mortgage loans. 


Interest Rates: The Advance Rate the Central Bank the rate 
which the Bank makes advances Commercial Banks and the 
National Development Bank. The volume such advances ordinarily 
not large. result the transfer the note issue powers the 
Central Bank, two Commercial Banks (the Banco Atlantida and the 
Banco Honduras) have the right, effective until 1962, borrow from 
the Central Bank amounts .91 and .70 million lempiras respectively 
the favorable rate per cent. may seen from data 
Credit from Central Bank the Commercial Banks section, this right 
has not been all times fully used. 


International Trade: Trade data compiled customs are 
fiscal year basis and undervalue bananas. Since the undervaluation 
large and since bananas are the major export, the customs data are 
half, less than half, the estimated sales value exports. data 
are Central Bank figures calendar year basis and adjusted the 
Central Bank include the estimated value bananas determined 
for the balance payments. Exports are also adjusted deduct 
small amounts gold. 


1937 1948 1949 1950 1951 1952 1953 
Central Bank Total 5.9 109.1 111.5 117.5 132.9 122.7 134.4 
Of which 
banana adjustment 16.6 66.2 66.6 68.6 64.3 6.9 45.3 
Less gold adjustment 1.5 1.3 1.7 


IFS total 44.4 107.8 109.8 115.0 132.9 122.7 134.4 


1954 eee By Quarters 1955 By Months 


Honduras 


Aug Sept Oct Nov 


International Trade, continued 


Bananas a73 
Coffee b73 
Silver 

EXPORT PRICES 
Bananas a75 
Coffee b75 
Silver 


Exports include only those reexports that have previously cleared cus- 
toms imports; imports are direct imports for home use. 1937 data 
for import value cover the fiscal year ending June. 

The indexes the Volume and Price Exports are computed 
IFS Laspeyres indexes combining the three commodities listed with 
their 1950 weights 

The amount gold production indicated the series gold 
exports valued dollars per ounce and the index the volume 
gold exports. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The export and import entries are slightly larger than those 
chiefly because small valuation and other adjustments 


National Income: The data are collected the but reassembled 


for IFS to show the relation iip between the national income accounts 
and data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors 


export surplus, the government deficit, and private investment. Ex- 
port Surplus reported here includes net factor income from abroad 
and hence almost equal the balance goods and services 
reported the balance payments. The Government Deficit re- 
ported here the net all current and capital account entries (except 
borrowing defined the national income accounts) the central and 
all local governments and the capital expenditures government enter- 
Government Revenue includes the surplus enterprises 
and, insofar as there are government transfer payments these have been 
deducted from revenue. 


BALANCE PAYMENTS HONDURAS (In Millions Lempiras): 
1950 1951 1954 


Goods and Services 4 3.1 22.3 3.8 5.8 
Exports, fob 118.2 135.4 127.8 139.8 112.7 
Imports, fob 69.4 94.2 116.4 109 l 1 
Transportation (net 6.5 ~6.6 7.0 ’ 6.8 
Investment ir me (net 41.4 7.5 6 8 26.5 7.4 
Other (net 5 2 1 6 1.2 

Private Donations 1.8 —1.8 1.3 14 1.7 

Private Capital 8.3 28.5 26.5 12.2 10.0 

Official Donations 2 3 3 1.0 2.0 

Official and Bank Capital 7.5 17.8 1.5 2.7 4.7 

Long-term capital 1.0 -3.0 3.8 2 5 

Short-term capital 
Liabilities 5 1 3.6 2 1.4 
Central Bank foreign assets (incres 13.0 15.4 
Commercial bank foreign assets (incr ) 4.0 7 
Monetary gold 

Net Errors and Omissions 3.4 6.1 1.7 5.3 2 


eland INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


Quarters 
1949 1950 1951 1952 1953 1954 


EXPORTS OF SMAL’ BOAT INDUSTRY Krénur per US Dollar: 
16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 


16.26 21.06 21.15 21.15 21.15 21.16 21.15 
4 4.442 6.505 9.365 16.32< 20.39 20.55 20.55 20.55 20. 20.55 20.55 
Gold and Foreign Exchange Millions Dollars: 
>10 13.1 7.5 8.2 9.4 9.0 16.3 20.2 8.6 11.3 16.3 
10a 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 
10b 6.5 8.4 8.0 15.3 19.2 6.7 7.6 10.3 15.3 
15+ NATIONAL BANK | 
| 
3.8 2.1 3.5 3.7 7.5 8.9 7.5 
Money/and Banking Millions Krénur: 
338 359 408 423 508 565 414 473 542 508 
1100} 20a 182 190 204 204 227 287 284 215 244 268 287 
20b 156 131 155 204 195 221 281 199 230 274 221 
418 444 460 468 547 693 834 589 629 665 693 
900} 109 230 211 197 191 204 281 226 197 
Millions Krénur: 
DEPOSITS 124 143 136 255 319 116 130 173 255 
583 639 736 861 917 1,007 1,106 1,111 1,123 1,007 
3la 108 134 121 111 123 145 182 176 111 
136 141 139 117 123 114 129 129 123 
402 419 490 601 679 772 872 730 800 817 772 
$00} 
Prices, Production Per Cent 
6.00 6.00 6.00 6.00 7.00 7.00 7.00 7.00 7.00 7.00 
160} 100 102 122 154 172 174 172 171 172 173 
International Trade Millions Krénur 
30.0 396 289 421 781 786 932 
70a 396 289 421 727 641 706 846 141 126 197 243 
13.2 61.0 40.5 30.7 44.6 39.4 43.4 51.9 8.6 12. 14.9 
10} 70.6 59.4 38.4 56.7 55.9 68.2 69.4 13.2 15.5 
1948 =100 
6 ss, 14, 955 75 35 100 93 71 94 91 120 127 
Millions Krénur National come 
1.21 1.50 1.76 1.98 NATIONAL INCOME 
1.61 2.02 2.30 2.60 NATIONAL PRODUCT 
Exchange Rates: The par rate for the dollar 16.286 with cates for exports clearing agreement countries. The payments each 
current official buying and selling rates 16.26 and 16.32 per exporter are proportionate his total exports and not his exports 
dollar. Since April 1951, however, additional effective rates related the two areas separately. The effective rates given above represent these 
the small boat industry and luxury imports have been effect. surcharges and premiums plus one per cent service charge (charged 
Currently the added rate for exports lies between the rates 18.82 exporters only prior the spring 1952 and importers only since the 
and 21.39 per dollar (prior November 1955 between 18.09 spring 1952). (See also notes International Trade below.) 
and 20.66) and the additional import rates are fixed 22.18 and 27.88 
20.55 and 26.25 prior November 1955). International Trade: Owing the multiplicity exchange rates, the 


trade statistics Iceland involve special problems. Data are 
prepared Customs the official rate and not reflect the effects 
the multiplicity rates exporters’ receipts importers’ costs. 
The additional proceeds that accrue exporters are shown 
Certificate Payments. Under the Icelandic certificate system exporters 
are credited with certificates which are dated, pooled, and ultimately 
sold the government importers. Distribution the certificate 
proceeds made exporters periodically. The reports certificate 
payments are date certificate. Hence, they represent the amount 
mot subject domestic price control when imported The earned given year rather than the amount received 
year. also follows that the reports not give amounts received 
payable importers per cent (60 per cent prior November 1955 from importers measureme 
from importers given year and, hence, the measurement each 
of the value of the imports at the official rate for imports from EPU and vear’s cost of imports t sane ters is t available 
dollar areas and per cent (25 per cent prior November 1955) for 
imports from countries with which Iceland has clearing agreements. 
After the sale the year's certificates the exporters receive premium 


y”ayments equal to 70 per cent (60 per cent prior to November 1955 
I I 


Exporters certain products the small fishing boat industry 
excluding herring products and cod liver oil) receive for their exchange 
proceeds, addition krénur the official rate, denomi- 
nated equivalent per cent their export proceeds (50 
per cent prior 1955) and designated representing exports the 
EPU and dollar area the one hand and clearing agreement countries 
on the other hand. These certificates are exchangeable for “import 
saleable fixed price purchasers exchange for the 
import designated non-essential goods not otherwise import and 


Interest Rates: DISCOUNT RATE THE NATIONAL BANK: Rate (in per 
cent per annum) and dates establishment: 


of the value of certificates for exports to the EPU and dollar area and a soar $ 4 Jan 1. 1948 6.00 
per cent (25 per cent prior November 1955) the value certifi- Aug 1945 Apr 1952 7.00 
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1954 By Quarters ee eee By Months 


End Period Exchange Rates 
16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 PRINCIPAL Export Ratt 
21.15 21.15 21.15 21.15 20.66 20.66 20.66 20.66 20.66 20.66 Boat 
16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 Import RATE 
20.55 20.55 20.55 20.55 20.55 20.55 20.55 20.55 20.55 20.55 22.18) 
26.25 26.25 26.25 26.25 26.25 26.25 26.25 OTHER 
End Period Gold and Foreign Exchange 
19.1 17.0 18.0 20.2 17.0 13.0 13.0 13.1 12.4 12.6 12.5 NATIONAL BANK 
1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 Gold 
18.1 16.0 17.0 19.2 16.0 12.0 12.0 12.1 11.4 11.6 11.5 Foreign Exchange b10 | 
Related Data from Other S irces ‘i 
8.9 DOLLARS AS Reportep py US 12 
End Period Currency and Deposits 
482 535 540 565 575 645 645 624 596 620 644 MONEY 20 ee 
250 281 293 284 265 299 299 809 3806 311 305 Surrency (Gross a20 
232 25+ 247 281 311 346 346 315 290 308 339 Deposit Money (Gross b20 
760 788 823 834 854 884 884 902 904 904 903 Time Deposits 21 
198 199 195 191 190 191 191 191 192 191 192 COUNTERPART FUNDS 
End Period Assets the National Bank 
301 266 282 319 267 202 202 203 192 195 193 FOREIGN ASSETS 30 res 
1,042 1,151 1,172 1,106 1,173 1,314 1,314 1,329 1,324 1,353 1,381 Domestic LOANS & INVESTMENTS 31 ie 
130 134 125 123 142 159 159 156 136 144 144 Government a3l Fay 
120 119 118 111 107 104 104 103 104 104 114 Official Entities 
793 899 929 872 925 1,051 1,051 1,085 1,105 1,123 Business and Individuals 
112 112 105 162 162 146 155 159 167 CREDITS OTHER BANKS 
Assets Other Banks 
Per Cent Interest, Prices, Production 
7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 RATE 
173 174 176 177 178 180 180 180 188 189 Cost LIVING 
Millions Krénur International Trade 
EXPORTS 
205 192 177 272 210 162 Customs Reports a70 
Certificate Payments b70 
232 285 282 332 230 288 132 125 107 121 Customs Reports 
12.6 11.8 10.8 16.7 12.9 10.0 3.4 4.0 3.8 5.3 Customs Reports 
14.2 17.5 17.3 20.4 14.1 17.7 8.1 6.6 6.0 7.4 cif: Customs Reports 
1948 =100 
VOLUME 
VOLUME IMPORTS 
BALANCE PAYMENTS ICELAND (Jn Millions Dollar 
1951 1952 1953 
Goods and Services 7.5 5.7 
Exporta, fob 25.8 11.6 4.2 13.9 51.8 
Imports! 13.3 19.9 17.6 62.6 65.4 > 
Transportation: credits! 8.3 7.7 a 9 9 a4 
Transportation: debits! 4.1 8.5 | 8.4 8.8 
Government, n.i.e. (net) 1 1.4 +.6 16.4 16.2 
Other (net) 1.9 5.6 2.2 2.9 6 


Private Donations -.1 1 1 i 

Private Capital 

Official Donations 7 4.6 ~ i 
ECA /MSA /FOA grants 4.3 9 2.2 2.1 8 ‘ ~ 

For further notes see September issue OEEC drawing rights and EPU grants 2.8 2.4 

Official and Bank Capital 1.4 1.4 2.0 1.7 1.5 

Long-term capital 
Official loans received 2.6 3.7 3.7 2.3 1.7 ee 
Amortization 1 —1.1 —.6 5 3 ~ 
Other 

Short-term capital 
EPU debit balance 1.9 1.4 2.6 7. 
Sterling and other payments and 2 


clearing agreement balances (net ~.6 -.6 ~ —3.0 2 
Other liabilities -.5 3 1.3 4.6 
Other foreign assets (increase —) -.1 2.7 1.5 —3.1 - 


Monetary gold (increase —) 


Net Errors and Omissions 


' Cif for 1950, and fob for 1951-54 
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India INTERNATIONAL FINANCIAL 


Exchange Rates 
Quarters 


1949 1950 1951 1952 1953 1954 
2.641 4.765 4.728 4.728 4.765 4.718 4.718 4.740 4.728 
Gold and Foreign Exchange Millions Dollars: 
590 8,354 1,982 2,000 1,888 1,729 1,765 1,782 1,767 1,745 1,732 1,765 
256 247 247 247 247 247 247 247 247 247 247 
2000 RESERVE 3,099 1,735 1,640 1,482 1,518 1,535 1,520 1,498 1,485 1,518 

Monetary Survey Billions Rupees: 
25.00 1.28 10.67 8.66 8.74 8.21 7.46 7.63 7.64 7.53 7.47 7.63 
10.77 10.81 11.57 11.69 11.97 11.77 12.11 11.82 12.04 11.79 11.77 
22 4.26 4.30 4.72 5.96 5.54 5.47 6.16 6.10 6.01 5.53 5.47 
20> 26.35 24.53 25.87 26.42 25.59 25.48 26.64 26.10 26.19 25.32 25.48 
3.09 19.76 18.15 18.33 17.74 16.83 17.15 18.49 17.51 17.40 16.70 17.15 
3.13 3.28 3.67 3.85 4.40 4.68 5.26 4.50 4.65 4.67 4.68 
15 26 2.16 1.55 1.70 Ba 1.7 1.16 .60 1.43 1.37 1.44 1.16 
28 .65 .88 1.50 1.98 1.81 1.75 1.52 1.90 2.01 1.75 1.75 
29 5.72 4.83 4.75 5.99 5.16 4.96 5.27 5.04 4.98 4.78 5.02 
Reserve Bank Billions Rupees: 
4.86 5.65 6.01 6.52 6.44 6.06 6.04 6.40 6.50 6.06 6.06 
FOREIGN ASSETS 32 .19 .09 .05 .13 12 .22 ne .23 12 .12 
8} | 302 2.28 15.7 14.45 14.86 15.10 14.10 13.88 14.06 14.39 14.35 13.63 13.88 
2.17 15.14 13.74 13.69 13.89 12.86 12.68 13.08 13.09 12.96 12.50 12.68 
| 33b } 1 774 11.70 10.78 10.83 10.64 10.18 10.50 11.20 10.61 10.59 9.96 10.50 
2.16 1.55 1.78 1.16 1.43 1.37 1.44 1.16 
33y 1.85 11.88 11.06 11.20 10.98 10.49 10.82 11.57 10.90 10.95 10.28 10.82 
5 | 332 .31 3.26 2.67 2.49 2.91 2.87 1.86 1.51 2.19 2.01 3.81 1.86 
1.29 1.33 1.26 1.16 1.14 1.09 1.20 1.17 1.13 1.14 
4.37 3.50 3.67 3.15 3.49 3.68 3.21 3.54 3.49 
4.26 4.30 4.72 5.78 6.37 5.28 §.95 
10.16 9.55 10.05 10.22 10.16 10.11 11.29 10.39 10.47 10.30 10.11 
43 5.72 5.49 5.60 5.24 5.01 4.96 5.53 5.05 4.99 5.00 4.96 
2.79 2.80 3.08 3.44 8.59 3.95 3.47 3.61 3.59 
46 19 .09 05 19 13 12 .22 mat 23 2 12 

Related Institutions 

Billions Rupees: 
5 .09 .09 .10 .09 .10 .10 
5 .07 .07 .08 .08 .08 .09 .08 .09 .09 .09 
>55 .78 .26 .55 .68 .84 .99 1.19 .92 .95 .96 .99 
Production Per Cent 


3.00 3.00 3.00 3.00 3.50 3.50 3.50 3.50 3.50 
3.02 3.05 3.11 3.28 3.64 3.65 3.62 3.64 3.65 3.65 


1950 =100 


on 


1§ SMARE PRICES 
TEA PLANTATI 


100 104 102 105 100 102 105 110 105 
International Trade Millions Rupees 
>70 4,661 6,458 7,670 6,167 5,315 5,627 1,825 1,196 1,804 1,488 
70a 1,768 1,487 1,201 2,401 1,622 1,106 1,214 247 312 308 
70b 786 714 956 1,307 220 121 289 393 
7,167 8,538 8,071 6,023 1,651 1,487 1,241 
80 1953 1954 1955 


$e 
4 
SHARE PRICES 
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Quarters 


End Period 

4.718 4.718 
4.755 4.750 

End Period 


1,884 1,885 
1,828 1,809 
247 247 247 247 

1,581 1,562 1,534 

—36 —26 


End Period 
7.93 7.84 7.71 
11.65 11.91 12.28 12.11 
6.20 6.29 5.98 

26.33 
18.46 18.49 
4.76 4.88 

1.22 


1.65 1.61 


5.39 5.04 5.10 
Last Friday Period 


7.93 7.84 7.71 7.71 
5.92 6.12 6.28 6.04 
14.36 14.36 14.25 14.06 
13.28 13.26 13.08 
1.01 1.11 
11.00 10.70 11.20 
1.22 1.47 
11.04 11.57 
1.86 1.95 2.28 1.51 


1.18 1.13 1.17 1.09 


3.38 3.47 3.67 3.68 
6.00 6.08 5.78 5.95 
10.62 10.82 
5.14 5.27 5.37 5.53 
3.66 3.82 
-76 


1.06 1.08 1.14 1.19 
Per Cent 
3.50 3.50 3.50 
3.63 3.65 3.62 3.71 
1950 =100 
101 112 112 
104 102 
105 117 153 168 
101 101 101 
131 137 143 149 
Millions Rupees 
1,319 1,134 1,434 1,740 
273 287 338 316 
212 134 876 585 
1,321 1,486 1,684 


= 


By Months 


4.765 
4.808 


1,878 


1,751 


June 


July 


Aug 


Sept 


4.765 
4.808 


=> 


Oct 


4.748 


a4 


790 


Nov 
4.740 
1,759 

247 
1,511 
7.60 
60 
7.60 
7.15 
15.11 
14.23 
60 
12.81 
1.42 
23 
3.50 
129 
120 
189 


Exchange Rates 
RATE 
SELLING RATE 
Gold and Foreign Exchange 
GOVERNMENT AND BANKS 
RESERVE BANK 
Gold 
Foreign Exchange 
Related Data from Other Sources 
Government and Banks 
Net IMF 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liat ilities 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK CLEARINGS 
Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Local Governments 
Government 
In: Notes 
Deposits 


Related Data 
TREASURY CURRENCY 
Commercial Banks 
CASH 
Currency 
Reserve Bank 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
DEMAND 
CAPITAL ACCOUNTS 
CREDIT FROM RESERVE BANK 
Related Institutions 
COOPERATIVE BANKS 
Cash 
Claims Government 
Claims Private Sector 
Assets = Liabilities 
Demand Deposits 
Time Deposits 
Post Savings Deposits 


Interest, Prices, Production 
RATE 
GOVERNMENT YIELD 
SHARE PRICES 
Manufacturing 
Jute Mills 
Other Textile Mills 
Tea Plantations 
WHOLESALE PRICES 
Cost or LIVING 
INDUSTRIAL PRODUCTION 
International Trade 
Jute and Bagging 
Tea 
cif 


nue 


4 
te 


India 
1,751 1,753 1,754 1,758 1,743 
247 247 247 247 247 247 247 
1,504 1,504 1,506 1,507 1,511 1,496 
6.92 6.96 6.96 6.87 6.90 
28.19 28.80 28.80 29.00 29.27 
19.81 19.88 19.88 19.76 19.95 19.64 
5.50 5.75 5.75 5.92 5.96 25 ; ay 
1.52 1.52 1.51 1.78 1.78 1.71 1.50 
5.54 5.55 5.31 5.55 5.69 6.09 
6.66 6.98 6.98 7.22 7.29 6.65 
15.12 15.12 15.08 15.27 14.62 14.97 
12.04 12.33 12.33 12.17 12.10 b33 
12.84 12.68 12.68 12.48 12.42 12.37 12.63 y33 
1.34 1.34 1.65 2.04 1.44 1.48 233 
1.15 1.19 1.19 1.15 1.14 
Last Friday Period 
3.68 3.68 3.90 4.01 
6.72 6.72 6.63 6.65 
11.95 11.95 12.09 12.20 
5.71 5.71 5.72 5.82 
4.24 4.24 4.36 4.37 
End Period 
.22 24 .24 .24 20 52 
1.31 1.36 1.36 1.40 1.44 
3.70 3.72 3.73 3.72 3.73 3.73 3.73 
110 109 109 114 121 120 122 
102 106 107 112 b62 
187 187 182 192 199 190 
150 148 144 146 153 
1,528 1,314 475 519 514 572 448 
293 308 133 127 a70 
373 109 161 b70 


India 


International Trade 


INTERNATIONAL FINANCIAL STATISTICS 


TEA 1949 1950 1951 1952 1953 1954 


1950 =100 

72a 148 100 112 108 125 103 126 129 
72b 100 114 105 128 114 121 140 188 


304 million 1937 the present area India; 377 million 
1954. 


Exchange Rates: The rupee has been maintained the fixed rate 
13.33 per pound sterling since 1931: Before 1939 and since 1951, that is, 
excluding the period when the sterling /dollar rate was fixed, Indian rates 
for non-sterling currencies have fluctuated parallel with sterling rates for 
those currencies. 


India notes withdrawn from circulation Pakistan between July 1948 
and June 1949 that Pakistan’s remaining claim the Reserve Bank 
for India notes returned amounts 490 million rupees. final settle- 
ment assets and liabilities has yet reached. Foreign exchange 
holdings were revalued September 1949. CLAIMS THE GOVERN- 
MENT include amounts equivalent the circulation Treasury currency 
and Post Office Savings Bank deposits. The latter are entirely invested 
Government securities. The Reserve Bank required hold 
substantial amount Treasury coin (about billion rupees the end 
1954) part the statutory cover for the note issue. This amount 
included the Claims Government and not included 
the Treasury Currency shown under Related Data. The data 
MONEY are calculated the Reserve Bank, and comprise the mone- 


Annual average rates period averages for periods which rates 
were administratively set, and conversion factors, rupees per 
dollar: 

IFS Conversion Factors 
Exchange Rates Foreign 


Trade Gold Exchange 


1987 1937 tary liabilities the Reserve Bank the Private Sector (including 
1938 1948-Sept 1949 1.62 Local -Governments), the demand deposits the Commercial Banks 
4.76 and the Co-operative Banks, and Treasury currency circulation. 
The data are slightly different from the sums the corresponding 
1952 Through October 1949 for exports items the sections below since the Reserve Bank uses for the Scheduled 
Bank deposit component the entry from the weekly rather than monthly 


returns. About 430 million rupees the notes returned Pakistan 
still included the note circulation figures the Reserve Bank’s 


Gold and Foreign Exchange: The GOVERNMENT AND BANKS series 
" ” balance sheet. This amount, however, is excluded from the Reserve 


includes holdings (mainly Scheduled Banks) and 


government agencies abroad. The Reserve Bank’s FOREIGN EXCHANGE Bank and figures Money. While returns refer the last 
virtually all sterling and includes some long-term securities. The Friday the month, the entries differ. 1937 data refer undivided 
fall foreign exchange holdings 1949 results from lar the fall India. The data can also classified follows (in billions rupees 

the dollar value sterling holdings, and part from the partition 1948 1949 1950 1951 1952 1953 1954 
India and Pakistan. Foreign assets were transferred from the Reserve Currency 12.70 11.88 11.70 11.22 2.19 
Bank Pakistan 1948 and 1949. (See notes Monetary Survey. Deposit Money 7.06 6.27 6.30 6.03 5.61 6.62 6.24 


DOLLARS REPORTED are deposits and short-term obligations 
held for Indian account, reported all banks the US. far 
as these are owing to official institutions, the d f 

sources presumably include them approxin 
Net IMF Position India’s quota (400 milli min 
holdings rupees, i.e., the gold subscription minus net drawings. The 
IMF entries represent resources made av: received from 
IMF and not the sums that India may draw. The data reported this 
section from Indian sources not include the net IMF position. 


Monetary Survey: consolidation the accounts the Reserve 
Bank, the Commercial Banks, the Post Office Savings Bank, the Co- 
operative Banks, and amounts equivalent Treasury currency circula- 

ary statistics India for the period from the end 1947 
ugh 1950 are affected the separation fror 
effect which was reduce both the assets and 
the banking system India. the second quar 
establishment the State Bank Pakistan 
redeemed 450 million rupees its notes Paki 
June 1948, foreign assets and rupe were transferred the 
ormed State Bank amounts corresponding the 
lities assumed the State Bank respect outstanding Pakistan 
notes and deposits previously held with the Reserve Bank govern- 
and banks Pakistan. The Reserve assets and 


men abilities 
were correspondingly reduced. The amounts transferred were (in 
millions rupees 
Foreign Assets 1,386 Governmer its 
Rupee Securities 137 hedule Deposits 
Lia V stan Notes 16 


much these transfers occurred the end June 1948, the com- 


ability the post-war series, which begins with the end 1948, 
importantly affected. further 760 million rupees assets were 
Pakistan partial settlement for 1,250 million rupees 


comprises Time Deposits Commercial Banks and 
Cooperative Banks and Savings Deposits the Post Office Savings Bank. 
comprise currency holdings central and local 
governments and central government deposits the Reserve Bank. 
BANK CLEARINGS are monthly totals and averages monthly totals 
checks cleared the clearing houses Bombay, Calcutta, Delhi, 
Kanpur, Madras, and Bangalore. 


Commercial Banks: The Commercial Banks include the 
and Banks. Scheduled Banks hold approximately 
per cent the demand deposits all Commercial Banks. Weekly, 
monthly, and annual returns assets and liabilities are available for 
the Scheduled Banks, but these differ from each other small amounts, 
largely because differences the numbers banks whose reports are 
included. JFS data for both Scheduled and Non-Scheduled Banks are 
computed from the monthly return. The returns relate only the 
business banks India, and the total reported liabilities generally 
exceeds reported assets. The difference between reported assets and 
reported liabilities included UNCLASSIFIED ASSETS. The series 
Liabilities, except 1948 and 1951, refers total liabilities less 
contra and interbank accounts. The returns not indicate the FOREIGN 
Asset holdings Commercial Banks. Beginning May 1954, however, 
the weekly return Scheduled Banks reports holdings 
bills purchased and These amounted 278 million rupees 
the end December 1954. 


Related Institutions: Cooperative Banks and Credit Societies are 
generally subject provincial government regulation and not come 
within the scope ordinary bank-reporting requirements. Their accounts 
are given here and included the Monetary Survey for consistency with 
the Reserve Bank’s calculation money. Data relate only those 
Cooperative Banks that maintain accounts with the Reserve Bank, and 
are therefore required submit weekly returns. 1937 data refer 
undivided India. 
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1954 «eee By Quarters 


June July 


1950 =100 

111 117 141 129 117 

80 93 96 108 106 100 104 

117 133 138 162 183 140 125 133 


112 110 110 112 116 116 116 


Interest, Prices and Production: The Discount Rate the Reserve 
Bank the rate which the Bank discounts eligible commercial paper 
for Commercial Banks makes advances against government securities. 
Since February 1952, the Reserve Bank makes advances against com- 
mercial bills rate one half per cent below the discount rate. The 
volume credits the Reserve Bank commercial banks ordinarily 
not very large. indication the long-term domestic rate 
interest, current yields (averages daily quotations) the per cent 
Conversion Loan 1945-1946 (no maturity date but callable any 
time after 1986) are quoted. Data for 1937 are for per cent 
perpetual bonds that were converted into the per cent Conversion 
Loan 1945-1946. 


SHARE Daily prices Bombay, Calcutta, Madras, and since 
April 1953, Delhi. Group indexes are made with unweighted geometric 
averages the price relatives individual shares (adjusted for share 
dividends, rights, and similar changes); these are weighted the 
1949 /50 market value the shares all companies each industry 
classification (not only those the index) make the total industrials 
index. Prior 1953 weights were 1946 market values. 


Prices: The Wholesale Price index geometric average price 
relatives commodities representing all categories goods, including 
exports, imports, and goods produced for domestic consump with 
weights corresponding the turnover value commodities marketed 
1938/39. The Cost Living index the average indexes for 
cities. 


International Trade: Data refer calendar years and include trade 
sea, air, and land Data for the first quarter 1948 are incomplete 
excluding particularly trade land. Some changes the customs area 
have taken place during the period, but these not importantly affect 
the comparability the data. Beginning 1951, when the average level 
export taxes per cent total exports was raised from approxi- 
mately approximately 10, the data include export duties, but before 
1951 the data exclude export duties. Export and import data for fiscal 
year 1937 (year beginning April 1937) are 1,913 and 1,804 million rupees, 
but these data refer undivided India. While jute and bagging 
major Indian export, raw jute also major Indian import. 1948 
raw jute amounted per cent imports, but 1953 /54 only 
about per cent. 


The indexes Volume and Price exports and imports are those 
the Reserve Bank. They are all Laspeyres indexes with fiscal year 1952 
weights (linked fiscal year 1952 the earlier Reserve Bank 


index with fiscal year 1948 weights). The new volume indexes are made 
from partial indexes derived from the value trade data for com- 
modity groups and from Paasche price indexes for those groups, and 
hence are adjusted for incomplete coverage the assumption that com- 
modities not directly included the sample change price (and not 
volume) like those directly included the group. The earlier indexes 
not adjusted for coverage. The data 1937, 1948, and 1949 
marked with this symbol refer fiscal years. 


Aug Sept Oct Nov 


International Trade, continued 


VOLUME EXPORTS 

: Jute and Bagging 4 a72 
170 Tea b72 
VOLUME IMPORTS a73 

PRICES 

142 Tea b74 
IMPORT PRICES 


There are also available volume and price indexes compiled the 

Ministry Commerce and Industry: 
1948 1949 

Apr Dec Apr Dee 1950 1951 1952 1953 1954 

Vo.LuME: Exports 87 100 99 98 

Imy s 10¢€ 131 100 123 119 9 100 

Price Exports 92 92 100 145 119 102 104 

Imports 100 123 125 112 110 


will noted that the Ministry’s indexes give higher figures recent 
years for both export volume and export price, and the indexes com- 
modity groups show that these differences arise from the raw materi al 
group. The Ministry indexes are Laspeyres indexes volume with 


fiscal year 1948 weights, adjusted for coverage, and Paasche indexes of 


The volume index jute and bagging index with 1950 value 
weights, combining gunny bags, cloth and raw jute. The burlap price 
index made from the data described the Commodity Price Table. 
The tea price index made from the unit value black tea exports 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade data cannot reconciled with much the 
Balance Payments data are based exchange control records. 


National Income: factor cost (in billions rupees; year beginning 
April 
1948 1949 1950 1951 1952 1953 


86.5 90.1 95.3 99.9 oR 6 106.0 


BALANCE PAYMENTS Millions Rupees 


INDIA 
First Half 


1952 1953 1954 1954 1955 

Goods and Services 558 100 248 47 118 
Exports, fob 6.491 5.360 176 2.598 a] 
Imports, « 7.714 5,909 t O14 618 
Transportation and insurance (net 180 184 139 
Investment ir 183 117 129 
Investment e: de 2 23 129 178 
Government, n.i.e.: credits 256 123 152 
Government, n.i.e.: debits 209 166 8 100 
Other (net 499 427 405 225 213 
Private Donations 168 145 59 15 16 
Private Capital 19 77 74 31 83 
Official Donations 119 184 151 47 122 


Official and Bank Capital 


Long-term capital 
US Food Loan 
IBRD loans 7 17 9 | 10 
Other 27 19 41 21 91 
term capital 
Repayment IMF resources 222 172 122 
Other liabilities 145 70 194 227 ¢ 
Foreign a t ease 60F 252 11 152 
Monetary gold 
Net Errors and Omissions 397 28 45 4 30 
' Not fully comparable with data for full year 1954 Includes Reserve Bank's 
holdings of long-term securities 
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onesia INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


Rupiah per Dollar: 
1.797 2.65 3.79 7.56 7.56 11.36 11.86 11.86 11.36 11.36 11.36 
15.30 15.26 15.26 15.26 15.26 
Gold and Foreign Exchange Millions Dollars: 

207 201 356 511 314 212 248 287 284 222 212 
178 178 209 280 235 145 208 207 162 145 

Money ana ing Billions Rupiah: 
1.80 2.57 2.77 5.89 9.29 6.231 4.10 
2.19 2.42 2.39 2.24 2.54 2.39 2.39 
42, 2.81 7.49 10.96 7.15 7.3 7.49 


Billions Rupiah: 


1.35 1.94 1.78 2.40 2.89 3.23 2.52 2.40 


1.96 4.41 4.90 7.63 8.85 12.12 8.26 7.69 7.93 8.35 
1.56 1.77 3.52 3.90 5.25 6.28 9.38 6.08 6.07 6.08 6.28 
33b 1.03 1.18 2.77 4.62 5.36 7.99 5.04 5.44 5.37 5.36 
33y 2.38 3.14 4.21 7.27 4.60 4.96 4.97 5.03 
33z 1.14 1.05 2.11 1.48 1.11 1.11 


Deposit Money Banks Billions Rupiah: 

1.65 1.69 1.96 2.37 1.73 1.95 1.91 1.96 

1.30 1.64 1.70 2.39 3.38 3.92 4.78 3.42 3.92 

1.15 1.22 1.72 1.78 2.49 1.88 1.45 1.78 


~ 
| 
o 
x 
S 
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Per Cent 


60 — 3.00 3.00 3.00 3.00 
1950 =100 
6.75 100 167 176 187 199 181 188 189 190 
114 100 116 133 155 169 148 159 164 167 
5000 >70 995 1,045 1,503 6,076 9,816 10,651 9,579 9,759 2,148 2,222 2,518 2,411 
1,230 1,699 5,019 9,954 10,806 10,723 8,893 2,278 2,550 
eee 3} >72 548 394 527 800 1,292 93 840 856 188 195 221 212 
72a 165 118 342 653 270 264 
72b 140 147 185 191 201 226 
283 464 579 440 873 948 765 629 163 195 214 182 
1950 =100 
100 119 116 111 117 112 120 
74a 69 40 58 100 113 112 100 106 83 105 114 103 
74b 104 100 111 123 140 146 105 149 158 148 
104 100 101 115 108 111 121 123 
74d 172 105 100 183 121 108 110 142 


4 
= 
loge | 
Interest, Prices, Production 
a * wPorRTs 
1} 
1953 1954 1955 
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End Period Exchange Rates 
11.36 11.36 11.36 11.36 11.36 11.36 11.36 11.36 11.36 11.36 11.36 11.36 Export RATE 
11.44 11.44 11.44 11.48 11.48 11.48 11.48 14.34 14.3 17.21 17.21 PRINCIPAL IMPORT RATES 
15.26 15.30 15.30 15.30 15.30 21.04 21.04 34.42 4.42 
22.89 22.89 22.89 22.95 31.56 31.56 57.38 7.38 OTHER IMPORTANT IMPORT RATES 
End Period Gold and Foreign Exchange 
189 157 208 248 272 257 257 254 255 268 BANK INDONESIA 
167 192 176 176 173 174 187 Foreign Exchange 
115 140 156 150 150 152 155 146 BANK INDONESIA: For. Liabili 
Related Data from Other Source = 
67 57 86 98 96 114 114 106 108 118 126 Government and Banks al5 
End Period Monetary Survey 
1.41 1.31 1.73 1.97 1.77 1.79 1.87 2.06 FOREIGN 
6.68 7.99 8.77 9.29 9.67 10.62 10.62 10.49 10.37 10.40 CLAIMS ON GOVERNMENT 21 
2.50 2.83 2.86 3.29 3.29 3.52 3.58 CLAIMS PRIVATE SECTOR 
11.90 13.08 14.42 15.11 16.3 16.3 16.51 16.58 16.83 Liabilities 
7.86 8.69 9.67 10.96 11.48 12.55 12.63 12.53 12.57 MONEY 
1.00 1.06 1.06 1.11 1.15 1.15 CAPITAL ACCOUNTS 
2.01 1.93 2.10 2.11 2.18 2.35 2.35 2.39 2.57 2.78 UNCLASSIFIED LIABILITIES 
End Period Bank Indonesia 
2.14 1.75 2.38 2.89 3.09 2.93 2.93 2.90 2.91 FOREIGN ASSETS 
6.27 7.54 8.26 8.63 9.06 9.99 9.74 9.74 CLAIMS GOVERNMENT 
9.06 9.97 11.19 12.37 13.38 13.26 13.20 13.42 Assets = Liabilities >30 
6.64 7.46 8.60 10.33 0.33 10.18 10.15 10.26 MONETARY LIABILITIES 
1.62 1.38 1.22 1.08 1.08 1.02 To: Banks a33 
5.79 6.46 6.98 7.99 8.37 9.25 9.25 9.35 9.26 9.25 Private Sector b33 Pim 
5.22 6.00 6.44 7.48 8.22 8.26 8.24 8.30 In: Notes y33 
1.46 2.16 2.11 2.11 2.11 1.92 1.91 1.97 Deposits 
1.31 1.59 1.61 1.74 1.70 1.70 1.73 1.67 1.67 FOREIGN LIABILITIES 
Related Data 
End Period Deposit Money Banks 
1.62 1.38 1.22 1.08 1.08 1.02 CASH 
<4 81 1.40 1.18 1.01 SS .88 .63 70 80) At Bank Indonesia b40 
2.07 2.10 2.06 2.37 2.55 2.96 2.96 CLAIMS PRIVATE SECTOR 
1.82 1.94 2.49 2.69 2.86 2.86 2.83 2.84 MONETARY 
87 89 94 94 94 95 95 95 CAPITAL ACCOUNTS 16 
Related Data 
Per Cent Interest, Prices, Production 
3.00 3.00 3.00 3.00 8.00 00 3.00 3.00 83.00 00 00 Discount RATI 60 
5.91 6.09 6.00 5.87 5.71 5.43 5.38 5.63 5.76 5.77 5.98 YIELD 
1950 =100 
196 195 196 210 236 254 257 258 283 Cost LIVING 
157 162 174 180 181 179 PETROLEUM PRODUCTION 
Millions Rupial International Trade 
2,164 2,178 2,280 978 736 945 983 EXPORTS 
2,516 2,352 2,216 1,818 1,868 1,948 729 IMPORTS, cif 
190 191 231 242 201 209 EXPORTS 
178 166 157 129 32 138 5y4 47 45 63 IMPORTS, cif 73 
1950 100 
Rubber a74 
b74 
Tin 
nut product d74 
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Indonesia INTERNATIONAL FINANCIAL STATISTICS 
PRICES 1949 1950 1951 1952 1953 1954 
1950 =100: 
200 >75a 100 144 129 154 129 136 122 
100 150 120 120 134 123 111 102 
> 75x 27 25 100 171 105 101 23 110 101 86 
76a 100 138 146 34 157 143 140 143 
150} 364 126 139 126 130 128 125 
77x 100 112 108 108 106 108 108 108 108 
109 119 100 164 153 155 113 159 155 155 151 
77z 123 100 131 101 109 105 103 
100 138 131 119 108 128 116 114 116 
Governitver’. Finance Millions of Rupiah: 
IMPORTERS’ PREPAYMENTS 
588 440 144 999 180 
83 640 1,818 141 1,439 63 
84 769 143 36 
7,830 11,116 6,701 7,830 
Population: 67.4 million 1937; 81.1 million 1954. semi-essentials and 200 per cent the amount imports luxuries 
were required. increase was made the issue inducement certi- 
Exchange Rates: Indonesia has com tem multiple ficates exporters and hence the supply came largely from direct sales 
exchange rates subject frequent changes. September 1955 importers. The effective rates resulting for dollar and non-dollar 
imports have been subject rates 11.48, 17.21, 22.95, 34.42, and imports were: 
57.38 rupiah per dollar, depending the category 
which the good placed. Deposits equivalent 100 per cent rupiah per dollar 
the exchange required must paid the Foreign Exchange Fund all Essent few dollar imports, authorized 
Finance notes). Most exports are 11.36 rupiah, but since October 195 
certain minor exports receive premium per cent, making Less essential non-dollar imports (official rate plus 100 per cent 
effective export rates for these items 11.93 and 12.50 rupiah. Since certificates 
March 1954 some invisible payments (primarily transfers) have 23.11 Less essential dollar imports (official rate plus 100 per cent 
been subject 6624 per cent tax, producing effective rate 19.13 ates plus dollar certificate rate 
upiah, 44.29 d la mr ports (official rate plus 200 per cent 
Multiple rates were first introduced 1947 when exporters certain rate plus 200 per cent induce- 
commodities were given, the extent per cent their ex- ment certif tificate rate 
change sales, certificates addition rupiah the Official selling rate changed from 3.8 1952 
official rate, and importers certain commodities were required 
surrender certificates the amount their purchases when they pur- January 1953 additional category imports was created for 
chased exchange. The price certificates was determined the certificates were required for per cent, giving effective rate 
market. Other commodities have been subject export taxes, 26. The system effective selling rates then established was: 
further increasing the multiplicity effective export rates 
In March 1950 another type of certificate was added to the system. All Non~ ‘ Dotter 
sellers of exchange were given rtificates to the amount of half their at + al imy 
sales and buyers exchange were required surrender certificates 
amount equal the whole their purchases. However, February 
1951 was required that exporters sell the certificates and importers Official selling rate tober 27, 1952 
buy the certificates from the Central Bank per cent their 
face value instead of having exporters m to importers at ‘rom July to Septem! 1955 an additional system of import certi- 
a market-determined price. Hence the syste unted to no more i F 75 100 per cent of the official rate was in 
ablishment buying rate twic official rate and ication imports which various rates 
selling rate three times the official rate. the time the resulting from the application the 
price of the “‘inducement”’ certificates was also fixed at 200 per cent of 3 types of certificates then in effect were: 
their nominal value by having the authorities sell certificates directly 
importers amounts sufficient fix the price the certificate. 
Hence the export rate for commodities given s’’ became 14 14 ( asential imports 
8.0 8.4 rupiah per dollar and the effective impo modities 17.21 
whose import required the surrender of inducement certificates became + ; ; ential 
19.00 rupiah. 4.42 rts 
February 1952 the certificate system applying all exports and 
ports was abolished and the official rate was made 11.40, i.e. the same vember 
lling rate under the certificate syster At the same da 
ificate system the dollar exchange certificate)was est IFS conversion fa sin rupiah per dollar: 
lle rs { dollar exe hange receive d me t t Ct rt fic Conversion of Indone stan Conversion of Us dollar 
of 70 per cent of their sales and buyers of dollar excl data to US dollars trade data to rupiah 
surrender these certificates the full amount Trade 
chases. As in the two pre ceding cases, the aut hort . . : > + 29 
fixed weekly the price of these ts 64 2.¢ 2 
price was first 1.20 rupiah reduced 2.94 
system was abolished. 1 ‘ 11.40 
1.4 11.40 
In August 1952 imports were div i int roups | é alit 11.40 
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1954 ec By Quarters 1955 By Months 


Prices Rupiah: International Trade 


126 126 132 142 EXPORT PRICES 
1114 114 121 135 EXPORT PRICES 
80 102 102 196 27 35 f Rubber C 
146 130 136 26 } 3 131 IMPORT PRICES A 


Prices in US Dollars 


IMPORT PRICES 
Government Finance 


DEFICIT OR SURPLUS 4 


FINAN 


Gold and Foreign Exchange: The hold 
idonesia include those the 
yment agreement liabilities, mainly 
» data are the equivalent of those sl 

Money Banks sections below, val 

yns held for Indor it, as reported by a in in 

The Net IMF not shown for Indonesia. Indonesia 


Bank Indonesia: 


Deposit Money Banks 


Monetary Survey: the the Bar Interest, Prices, Production 


International ade 
not 


Indonesia 
b75 
and B x75 
vio 
a76 
b76 
57 63 71 79 99 93 95 12] 132 Rubber (as in A and B w77 ee 
111 112 102 100 100 Gasoline (as and x77 
: ‘ 115 104 111 122 121 116 116 Tin ‘asin A and B y77 ye 
118 105 110 102 107 105 106 78 > Rae, | 
694 727 Net Borrowing: Rupial 
1,074 849 374 from: Bank Indonesia 
180 153 342 Importers’ Prepayment 
—] 20 56 1] Other cdl 
—85 37 54 135 Monetary Operatior 
8,417 9,331 10,389 11,116 Dest: Rupial 
D 4 re nt } ince et tota 
gold subseription (15.5 million dollars) ning the Fund the 
1954, but Indonesia purchased 15.0 million dollars shortly thereafter, 
Indonesia (prior 1953, the Java Bank) the Deposit Money Banks, and Indonesia rate the ints make 
the Post Office Savings Bank. The Bank Indonesia both the centra 
bank, and, judged dey ts, the largest bar however NMENT turit cent bor 
makes few private sector loar It will be noted in the sections below 1 ) mat ' n 199) } ; { irrer nvé n hs 
Bank Indonesia, and that about one-third total private sector bar than one-half their pat 
leposits are held with the Bank Indonesia. Deposit Money Banks must 
therefore expect that a large proportion of any new credits the rrant shat bation 1050 a 
will be paid out in the form of curren ind transfers to a ints held Apr De emntne: t9 0 December. PRE I x of ( eae 
ary credit expansion the Deposit Money Banks are mited 
the nking data na } rere ivment for exchange } rter int r ri ‘ | ‘ y 
ire not carried in the Bar } il } t rters, but the verted int tt The t t 
net inere ‘ n these ayvment i |} the (loverr ent t he tar rt pet ‘ ‘ t 
irce finance (see Government Finance not 1951 and 1952 rates. For 
the ime domestic 1 netar effect : ‘ east n foreign asset For lata convert ot rat ne t t 
details of revaluation ee notes to Bar Indonesia section below I | rate for other te ue 
CLAIMS THE GOVERNMENT include amounts equivalent the 
ury currency and Post Office For imy rts the rates are and 
data on MONEY are as calculated by the Bank Indonesia and comprise the rte ed ec 
iry curren¢ In circulat n, and Monetar Dey t with the De t 1G a. 
Money Bar In March and April 1950 1.6 1 nru h were 
pul converted into a ecial ernment bond Pu rougt ted t Cent statist Ol 
1948 1949 1950 1951 1952 1953 1954 roughl asurin r ‘ tive rt rate nd t nt ate 


Iran INTERNATIONAL FINANCIAL STATISTICS 

| 1937- y toes 1949 1950 1951 1952 1953 1954 I Il Il IV 
Rials per Dollar: 
PRINCIPAL IMPORT RATE 

54.00 39.50 64.25 83.54 87.10 85.20 96.60 92.80 87.10 

80 CIPAL EXPORT RATE | > 16.30 ean oo 29 32.00 32.00) (32.00) gq on 
>2a 54.50 40.00 48.75 64.75 86.75 50) (88.50 100.50 96.50 90.50 
> 16.40 OF (32.50> 84.50 32.50 32.50 32.50 

Gold and Foreign Exchange Millions Dollars: 

250/ >10 273 243 252 190 173 205 211 173 171 184 186 
10a 140 140 139 138 137 137 138 137 137 137 
| | 10b 9 134 103 113 52 36 67 73 36 34 7 48 

Money and Banking Billions of Rials: 
35.0 | > 20 £3 12.44 12.28 13.83 14.15 17.76 21.90 23.42 17.76 19.54 20.17 20.77 
20a 6.29 6.03 7.02 6.81 10.08 10.88 8.90 9.56 9.59 
30} DOMESTIC LOANS AND INVESTMENTS | 20b 8 6.15 6.24 6.80 7.34 9.18 11.82 12.54 9.18 10.64 10.61 11.18 
21 24 45 .46 54 . 56 56 69 .88 56 59 .57 .65 
22 64 1.78 2.08 .83 1.50 Leen 3.09 3.46 72 2.55 2.83 3.39 
25} 23 13 .62 1.07 04 1.10 91 1.14 1.26 91 1.30 1.48 1.01 
24a 9.34 9.32 8.73 11.57 10.33 11.94 10.98 
24b 3.11 3.79 (,.24 4.62 8.49 4.43 §.22 4.70 
Billions Rials: 
8.79 7.80 5.58 6.58 5.51 5.97 
>31 2.33 10.18 10.96 13.02 14.61 18.23 23.59 19.74 21.55 22.73 
3la 5.48 6.11 6.40 7.68 10.60 10.32 10.35 
31b oe .38 38 1.35 1.79 3.22 6.81 3.82 5.48 5.02 
i A 3lc 1.03 4.31 4.47 5.28 5.14 5.39 6.18 5.69 5.75 7.35 
Interest, Prices, Production 
5.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
1948 =100 
WHOLESALE PRICES >61 100 113 133 109 116 126 
6la 17 100 101 83 88 95 108 134 101 103 109 118 
100 109 101 107 125 102 104 107 114 
63 100 108 28 67 5 5 12 4 6 6 5 
Trade Billions Rials: 
ae >70 2.56 19.01 17.17 25.75 11.23 5.88 8.69 2.30 2.15 1.25 2.05 2.33 
70a 1.88 17.14 15.39 22.18 6.84 
1.38 5.48 9.30 6.98 7.23 5.20 16.88 22.58 1.45 3.24 4.19 4.46 
5 P v 7la .42 1.20 2.98 91 26 58 .05 .47 .10 
1948 =100 

3 73 17 100 96 89 106 119 138 148 128 13 143 150 
1950 1951 1952 1953 1954 
Transactions of Oil Sector 3,680 ‘ 136 1,166 
Exports, fob 22,184 90 2,798 
Imports, cif for own use —692 22¢ 209 
Imports, cif for sale to er 3 222 q 
Profits, capital m men 
expenses abroac 17,590 1,414 
Other Goods and Services -4,264 2. 306 3,739 
Exports, fob 2,110 5 3,912 
Importa, cif 6,049 7,416 
Othe net) 2 235 
Private Donations 190 24 4 12 
Other Private Capital 88 312 
Official Donations 75 504 2,033 1,820 
Official and Bank Capital 3 1,788 971 1,038 89 
284 
152 623 155 
180 2,154 636 —903 242 
2 14 21 2 3 
397 148 377 1,355 340 
[ afor sola ars t g March 2 
For further notes see September issue 
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Quarters 


End Period 


87.10 87.10 82.00) 
80.00 80.00 78.00 
90.50 90.50) 
84.50 84.50 
82.00 
91.50 91.50 93.25 85.00 


“early: March 20 of Followin “ear. Monthly: 
ly: Marcel if Fol g Y Monthly 


205 184 186 
137 138 138 


End of Pe riod 


Yearly: March 20 of Following Year. Monthl 
21.90 21.12 20.46 21.27 
10.08 9.57 9.57 
11.82 11.51 10.89 11.70 
3.09 3.41 3.55 3.98 


1.14 1.01 1.13 


13.09 14.67 14.60 


5.14 5.97 5.28 


6.58 5.93 5.98 
23.59 23.58 24.37 25.19 
10.60 10.49 10.92 10.94 
6.81 6.10 6.06 6.60 
6.18 6.98 7.39 7.66 
Per Cent 
4.00 4.00 4.00 4.00 
Year Ending December 
131 133 133 134 
27 32 137 139 
118 129 125 130 
Year Beg nning March 21; Month 
3.12 1.71 1.90 3.05 
5.64 5.17 5.44 


Year Ending December 


> 75.00 


79.50 


86.00 


211 
138 


23.42 
10.88 
12.54 


1.26 


6.78 
27.51 
7.69 
7.55 


4.00 


March 20 of Follou ing Year. Monthly: 


Ending the 


75.00 
82.50 


20th of 
217 
138 


Oth of 
9.83 
12.60 
1.03 
80 


20th o 
6.97 
27.99 
12.15 
7.82 
8.08 


Mor th 


June 


75.00 


9.83 
12.60 
1.03 
». 80 


Monti 


6.97 


1.00 


July 


75.00 
79.50 
81.00 
210 
138 


6.75 
27.48 
11.97 

7.36 


By Months 


Aug 


75.00 


».11 
1.26 
6.57 
11.97 
7.30 


127 


Sept 


75.00 


Oct 
75.00 
76.50 
80.00 
197 
138 
9 
40 


10 


Nov 


75.00 


Exchange Rates 
RATES 
Principal 
Non-trade 
LLING RATES 

Principal import rate 


rt rate 


rates 


Non-tra rates 
OTHER EXPORT AND IMPORT 
Gold and Foreign Exchange 
NATIONAL BANK 
Gold 
Foreign Exchange 
Government and Banks 
Net IMF 
Currency and Deposits 
MONEY. 
Currency 
Deposit Money 
TIME DEPOSITS 
GOVERNMENT DEPOSITS 
BANKERS’ DEPOSITS 
Rel te 1 Data 
BANK DEBITS 
To: Deposit Money 


Government Deposits 


i Data from Other S 


Assets Natl. Bank Other Banks 


FOREIGN ASSETS 
LOANS 
C,overnment 
Official Entities 


Business 


ESTMENT 


Interest, Prices, Production 
DISCOUNT RATE 


WHOLESALE 
Home Good 
Cost OF} LIVING 


PETROLEUM PRODUCTION 


International Trade 


EXPORTS 
Petroleur 
IMPORTS, ¢ 
Oil 


Ira 
79.50 76.50 76.50 76.50 
138 138 138 138 
22.42 
9.73 a20 
12.57 b20 
b24 
7.82 6.87 6.94 Cr 
135 128 121 122 129 123 125 
132 127 120 120 120 119 124 a6l eee 
130 133 131 128 128 128 128 
a70 
6.59 5.60 2.23 2.12 1.80 
131 132 125 122 129 125 118 120 120 122 124 EXPORT PRICES 
145 142 149 155 158 145 136 136 138 138 136 IMPORT 


Iraq INTERNATIONAL FINANCIAL STATISTICS 


Exchange 


28 

Dollars per Dinar: 
1953 4.999 4.030 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 


Millions Dollars: 


Gold and Foreign Exchange 


300.0 98.4 129.4 180.8 233.3 182.2 154.4 162.7 180.8 
138.9 98.4 117.3 111.8 125.4 175.4 229.4 128.2 149.0 157.4 175.4 
10b 1.9 4.0 5.4 3.9 4.0 5.4 5.3 5.4 
BANK 23.4 23.1 27.6 2.8 54.2 55.1 53.7 50.4 52.2 
lla 22.5 21.1 24.8 40.6 49.0 50.6 53.3 47.3 49.0 


1.6 2.9 12.9 14.1 13.8 10.0 13.8 


Millions Dinars: 


49.3 47.3 49.3 47.0 44.9 52.6 63.8 47.6 49.9 50.1 52.6 
20a 5.0 34.7 32.6 34.5 30.0 34.3 41.2 31.3 33.1 32.8 34.3 
20b 1.7 14.6 14.8 14.8 14.9 18.3 22.6 16.5 16.8 17.3 18.3 
6.2 10.5 15.6 19.9 25.0 17.2 15.5 20.2 19.9 
23a 15.3 15.7 20.2 18.7 21.5 27.3 19.3 19.5 22.3 24.9 
23b 5.0 5.3 9.5 11.2 7.5 10.8 10.9 
Millions Dinars: 
5.2 34.5 35.1 41.9 40.6 46.2 64.6 83.3 47.2 55.1 58.1 64.6 
3.2 4.6 4.8 3.3 5.4 7.8 3.3 5.7 5.4 
Millions Dinars: 
10.3 13.7 19.0 21.3 23.7 24.2 20.6 21.3 
9.6 13.9 12.4 16.8 26.5 2.8 13.9 16.2 16.8 
| 4la 3.6 2.6 1.6 1.3 1.6 1.3 4 1.3 1.3 
6.0 11.3 10.8 15.5 24.8 11.5 12.6 14.9 15.5 
9.6 9.0 10.2 12.8 11.2 8.8 8.6 12.9 12.8 
Prices and Production 1949 =100 
ee | PRODUCTION 61 125 100 91 98 104 91 sY 98 92 87 86 
105 100 159 205 451 680 732 629 682 712 697 

0.0” »70 15.8 20.0 26.5 50.3 66.1 102.9 145.4 155.6 33.9 85.1 37.8 38.6 

>71 9.6 45.5 40.5 37.6 51.0 61.9 68.7 72.8 17.2 14.9 18.8 17.8 
1949 =100 
111 100 164 215 479 726 792 676 732 753 743 

imPORTS 73 RR 100 142 135 104 150 150 82 115 227 182 

145 187 100 161 259 185 192 168 211 434 
100 116 176 163 108 111 137 107 103 101 


BALANCE PAYMENTS IRAQ (Jn Millions Iraqi Dinars): 


1950 1951 1952 1953 1954 


‘ Transactions of Oil Sector 7.86 19.32 48.44 55.95 66.26 
st Exports, fob, and local sales 29.59 9.12 8 9 120.87 156.09 
Imports, cif ».39 8.77 14.42 13.17 78 
Salaries remitted abroad 10 33 50 45 41 
Investment income } 12.24 14.05 2.73 1.34 68.49 
Capital movments, etc j = 3.35 15.30 04 15.15 
Other Goods and Services 95 10.80 26.89 33.80 49.67 
Exporta, fob 26.03 33.10 22 23.04 20.6 
Imports, cif 28.94 43.24 48.61 a1 70.0 
Other (net) 3.86 66 81 07 27 
Other Private Donations 18 09 15 O08 01 
Other Private Capital 60 14 1.34 97 1.05 
¥ Official Donations 01 17 62 55 
Official and Bank Capital 5.66 —24.12 —23.30 
Long-term capital 
Repayment of loans 02 06 75 1.97 
Drawings on loans 2.§ 22 R4 13 12 
Security holdings 80 1.10 08 2.12 3.71 
Short-term capital 
Liabilities 05 3 58 49 07 
ge ae Foreign assets (increase —) 9.04 66 11.13 19.¢ 19.64 
Monetary gold 
§ Net Errors and Omissions 3.93 8.35 —12.53 5.10 


For further notes see September issue 
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End Period 
2.800 2.800 2.800 2.800 2.800 2.800 2.800 Exchange Rate 


End Period Gold and Foreign Exchange 
187.6 NATIONAL BANK 
Sterling 
Other 
OTHER BANKS 
54. Sterling 
Other 
Related Data from Other Sources 


End Period Currency and Deposits 
56.3 58. 59. 3.8 7. 7 57 .6 MONEY 
36. 38. 43. Currency 
19. 20. 21. 22. 22. 24. 24.3 Deposit Money: Other Banks 
20.5 Gov't. Deposits: Other Banks 


Re lated Data 
BANK 
24.0 24. 28. 32. 32. Deposit Money 
11.9 8. 5 8 7.¢ y To Government Deposits 


End Period Assets the National Bank 


End Period Assets Other Banks 
LOANS INVESTMENTS 
Government 
and Individuals 
CASH 


‘ 
9 
9 


=100 Prices and Production 
690 732 PETROLEUM PRODUCTION 
Millions Dinars International Trade 


36.7 36.5 15.0 4.6 Exports 
By Foreign Oil Companies 
TOTAL IMPORTS 
Foreign Oil Companies 
1949 =100 


741 VOLUME Petroleum 
126 Barley 

198 Dates 


Ira 
ald 
b10 
all 
bli 
12 
a20 
b20 
a23 
b23 
31 
b4l 
. 4 
62 
a70 
1. 
4 


Ireland 


INTERNATIONAL 


FINANCIAL STATISTICS 


Exchange Rates 


BUYING RATE 


1953 1954 1955 


Gold and Foreign Exchange 


BANE ll 
200 


Monetary Survey 
300.0 


v 
te te 


MONEY 


Commercial Banks 


200.0 


ON PRIVATE SECTOR 


FOREIGN ASSETS 48 
100+ 
Interest, Prices, Production 


4 GOVERNMENT BOND TIELE 
62a } 
62b 
63 

om mT RATE 64 
International Trade 

70.0 

VY 


w 
oct & ie 


Government Finance 
‘ 80 
81 
82 


1953 


1954 1955 


4.999) 
4.998) 


4.03 


ty 


"9 9 
19.9 
3.8 
2.0 
R5 9 


65.3 
19.6 
37.7 
48.5 


me 


to 


1.6 
67.5 
J 
2.4 


>» 
24.8 
403.0 
220.0 


~ 


136 
112 
108 


r Beginnir 
19.8 
) 
30.1 


215.2 

12.7 
133.9 

31.0 
392.8 
131.6 
228.6 


69.6 


OOO 


g 
167.2 
10.9 


= 2) 


2.50 
1223 


61.6 
5.6 
73.6 
154 5 


929 
“00d 


1953 


2.8119 


2.8106 


18 
648 


4136.7 
145.2 
250.3 
14.3 
11.0 
15.9 
6.2 
2.8 
79.9 
70.8 


9.6 
7 
17.6 
133.1 
302.9 

90.6 
179.2 


219.8 


7.0 
6Y 
375.8 


56.6 
460.7 
152.2 
261.9 
3.6 


32.6 
121.3 
22.9 
141.1 
324.6 


25.0 
6.0 
69.0 
69.0 
393.0 


1953 Quarters 


Dollars per Pound: 
2.8162 2.8144 2.8031 2.8119 
2.8150 2.8131 2.8019 2.8106 


Millions Dollars: 


648 


202 197 205 216 
340 334 348 356 4 
Millions Pounds 
223.0 219.4 227.2 234.3 
13.5 16.6 23.0 20.0 
28.4 131.6 27.6 133.1 . { 
46.1 45.5 38.8 49.3 
411.0 413.3 416.6 436.7 
131.0 132.2 140.5 145.2 
236 239.6 247.8 250 
13 3 8.8 


ions Pounds: 
18.0 17.9 18.1 19.6 
121.3 119.3 124.2 127.3 
11.1 14.2 17.6 
29.0 128.2 27.4 133.1 
286.4 290.2 290.8 302.9 
1.0 1.0 
81.3 83.3 90.3 90.6 
170.7 174.0 182.2 179.2 
14.3 13.7 8.8 14.3 


Millions Pounds 
71.1 
Per Cent 


3.50 3.50 3.50 3.50 
4.59 4.61 4.63 4.48 

1948 =100 
124 127 126 126 
133 136 137 140 
130 145 146 150 


114 
Milli 


Pounds 

25.9 26.6 31.5 30.1 
45.2 44.0) 41.9 51.5 
1948 =100 

167 169 207 193 
109 106 103 124 
128 128 


122 121 121 


Government Finance 

DEFICIT (—) SURPLUS 
Revenue 
Expenditure 

FINANCING DEFICIT 
Net Borrowing 
Use Loan Counterpart Fund 
Use Cash Balances 

ToTAL DEBT 


National Income 

NATIONAL INCOME 

NATIONAL PRODUCT 
Export Surplus (goods services) 
Government Consumption 
Gross Investment Expenditure 
Private Consumption 


864 677 687 597 614 618 

192 182 228 189 202 216 242 

tit 339 532 393 355 307 336 356 340 

150.5 377 407.8 
11.2 10.9 10.9 11.1 10.9 10.9 10.9 11. 
34.8 14.5 15.3 21.9 19.3 16.9 18.6 15. 
150} 
29a 4.3 4.4 4.1 5.4 5.8 6.4 6.2 6.1 6.0 6.2 
29b 1.3 1.9 2.1 2.6 3.0 2.9 2.8 2.9 
95.0 11.4 50.2 83.0 74.7 89.2 74.6 73.0 75.9 
31 47.9 56.9 60.9 66.5 76.4 64.4 63.4 65.0 70.8 
2.3 2.4 2.4 2.4 2.4 2.5 2.4 2.4 2.4 2.4 

4.3 9.9 8.9 10.3 11.0 

21.8 71.9 78.9 88.3 105.4 
165.0 164 167.9 184.9 
10.2 11.4 11.4 10.9 11.0 11.1 

2.50 2.50 2.50 3.50 3.50 3.00 
100 101 102 110 119 126 126 
100 104 107 119 128 137 138 
100 113 129 133 130 142 145 

100 106 115 116 114 112 115 

23.0 60.6 72.4 81.5 101.6 
147 100 121 135 164 183 186 
100 100 117 111 108 
100 102 123 126 127 125 

100 104 128 129 121 122 

129 126 

32.9 94.1 121.5 125.9 138.4 

DEFICIT Millions Pounds 
157.2 338.9 346.7 370.1 404.5 448.0 
2.0 9.7 8.9 


IX, JANUARY 1956 


1954 ec By Quarters 1955 eee By 


End Period 
2.8169 2.8194 2.7981 
2.8156 2.8181 2.7969 
End of Period 
646 
214 211 221 
356 338 353 
Approximate ly End of Period 


26.1 29.0 
136.4 
46.6 48.7 
449.7 
138.4 139.6 147.7 
251.9 
14.6 13.9 9.1 
10.9 10.9 10.9 
17.4 19.1 22.3 


6.6 6.3 


3.0 3.1 
End Period 

77.8 89. 


9 


Approximately End Period 


8 
15.2 23.6 


Millions Pounds 


Per Cent 


3.00 3.00 3.00 3.00 3.00 3.00 
4.35 4.31 4.31 4.41 


137 137 135 

138 138 137 

135 135 138 

136 145 149 

112 112 115 
Millions of Po inds 
26.1 24.3 31.9 
44.1 42.7 


169 154 205 
115 106 101 
125 125 
128 132 127 
121 121 124 
125 126 126 


Population: 2.95 million 1937; 


2.7944 
2.7931 


th 


19.7 18.1 32. 
120.6 
) 


136.4 
305.0 312.6 324. 


86.4 89.3 94.8 105. 

182.1 188.6 
14.6 13.9 9.1 13. 
10.9 10.9 10.9 


9 7 


856 2.7856 


213.1 213.1 212.0 

22.9 28.6 28.6 

1 147.5 155 4 155.4 l 6 

56.6 6.0 56.0 

457.1 3.1 453.1 

150. 147.1 147.1 151 

262.5 262.2 262.2 262 

12.0 11.8 11.8 
11.1 

9 20.7 0.9 20.9 18 


0 3.3 3.2 3.0 

86.6 82.5 82.5 83. 
74.9 70.6 70.6 

5 2.5 2.6 2.6 2.6 
24.8 20.8 20.8 18.9 
116.4 103.5 103.5 101. 
9 20.4 26.0 26.0 25.9 
1 147.5 155 4 155.4 156 1 
5 .5 35 5 
97.7 94.2 95.8 
185.5 185.2 185.2 185 
12.0 11.8 11.8 


138 140 140 
14] 142 
127 28 
139 

9 140 152 

114 


29.1 24.3 8.8 
216 183 149 
110 126 112 104 113 
124 129 131 132 129 
141 146 144 
123 129 129 129 
127 128 128 


9 


2.93 million 1954. 


Exchange Rates: The Irish pound par with the pound sterling 
Annual average rates, period averages for periods which rates 
were administratively set, and conversion factors, dollars 


per pound: 
Exchange Rates 


1937 

1938 

Jan-Aug 1939 

Sept 1939-Sept 17, 1949 
Sept 18, 1949-Dee 17, 1951 


x 


1952 794 
1953 813 
1954 808 


IFS Conversion Factors 
Gold and 
Trade Foreign Exchange 
1937 


1948-Sept 1949 
Thereafter 


Beginning Sept. 1949 for gold and foreign 
exchange 


Gold and Foreign Exchange: Owing the close economic and banking 
relations between Ireland and the UK, foreign exchange problems and 
foreign exchange statistics not have the same importance many 


other countries 
parable entries 
Central Bank, 


EXCHANGE 
“external 
almost entirely s 


Foreign exchar 


and the net 


exceeding twelve months 


Exchange Rates 


BuYING RATE 
SELLING RATE 


Gold and Foreign Exchange 
GOLD 
FOREIGN EXCHANGE 
Central Bank 
Commercial Ban} 
Post Office Savings Banks 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets 
MONEY 
QUASI-MONEY 
GOVERNMENT 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 


BANK Current 
Gov't Dey 


Central Bank 4 


FOREIGN ASSETS 
CIRCULATION 
Related Data 
TREASURY COIN 
Commercial Banks 
CASH 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Lia t 
CIRCULATION 
CURRENT 
TIME Deposits 
GOVERNMENT 
CAPITAL ACCOUNTS 


Related Data 

Post OFFICE: Savings Depo 
Interest, Prices, Production 
RATE 
GOVERNMENT YIELD 


WHOLESALE PRICES 
WHOLESALE 
Cost LIVING 

WAGES 

INDUSTRIAL PRODUCTION 
MANUFACTURING 


International Trade 
EXPORTS 
cif 


VOLUME EXPORTS 
VOLUME IMPORTS 
EXPORT PRICES 
IMPORT PRICES 
IMPORT PRICES 


rold, data are equivalent 
lance sheet at a valuation equi 
1, have been revalued here to par ( t 
1 by the Central Bank under the cay 
includes the holding 


accounts of the Comn 


see notes to Commercial Bank sect mn, below Fore gn Exchange 


(;sovernment ecuritie 


= 


Ireland 
Months 
Nov 
2.7888 2.7862 2.7875 2.7975 2.8025 1 cee ge 
18 18 18 18 18 18 18 18 18 10 ee hs 
242 235 224 224 224 222 214 220 222 12 ae: 
. 340 326 290 290 285 272 269 263 13 cA 
28.3 27.7 32.8 21 
158.5 161.6 163.2 22 Ce 
55.8 
448.1 147.2 455.1 >20 
149.7 158.7 
261.9 262. 262.5 25 sg 
ae 11.1 27 
18. 18. 18.7 28 
sits b29 
81.8 79.1 81.1 
70.3 73.9 
1 97.0 95.9 44.0 il weve 
1 184.9 185.7 185.5 16 RAE 
6.7 5.4 5.4 17 
11.1 11.1 11.1 
4.54 1.59 61 
9 b62 
129 
1 IT 66 
14.2 16.2 16.7 71 ory 
130 ay 
129 ard 
b75 
1.03 Central Bank includes British with maturity 
1949 1953 19 
1950 52 1954 92 


Ireland 


INTERNATIONAL FINANCIAL STATISTICS 


Central Bank holdings for 1937 refer those the former Currency 
DOLLARS REPORTED are deposits and other 
short-term assets held for Irish account, reported banks the 
New York Federal Reserve District (in millio ll : 


Commission 


1948 1949 1950 1951 1952 1953 

12 15 9 16 13 
far these are owing banks, the data from Irish sources pre- 
ably include them approximately equal amounts. Prior 


1950 deposits only. 


Monetary Survey: consolidation the accounts the Central 
Bank (the Currency 


Commission 1937), the “within the State 

accounts of the Commercial Banks, the Post Office Savings Bank, and 
the Treasury coin issue. MONEY: Data represent the sum Treasury 
coin, the Central Bank note circulation (Legal Tender Notes plus, since 
March 1954, those Consolidated Bank Notes for which the Central Bank 
has assumed liability), the note liabilities the Commer- 
cial Banks as reported on their balance sheets, and “within the State”’ 
current deposits the Commercial Bank minus their the 
cash holdings. Irish sources provide figures money supply, 
but the Central Bank publishes figures the circulation notes and 
Irish coin (average Saturday data for December 1954 millions 


pounds 


A. Legal Tender Notes 14.44 
B. Old Bank Notes 6E 
C. Consolidated Bank Notes { 
D. Irish Coin 2 52 

5.1 


Item represents that part the pre-1929 note issues Commercial 
throughout all Ireland attributable banks the Republic. 
Most these notes are now presumed dead. Consolidated Bank 
Notes replaced the old issue but are also process withdrawal, 
beginning December 1953. Item represents the amount these notes 
still circulation, but assets representing £400,000 this sum have 
been transferred to the Central Bank, which accepts | ility for the 
corresponding notes. earlier years, commercial bank notes reported 
the Central Bank exceed the amounts reported the Commercial 
Banks, presumably the amount bank holdings their own notes. 
The available data omit currency circulating Ireland, include some 
notes that are presumed dead, and make only rough adjust- 
ment for bank holdings of money. UNCLASSIFIED ASSETS represent 
largely the domestic assets the Post Office Savings Bank. BANK 
Average daily debits current deposits Commercial Bank 
offices within the Republic. Aggregate data the form reported 
for other countries are not reported here since the monthly report dates 


vary too much provide useful monthly and quarterly totals. 


Central Bank: The Central Bank was est hed 1943. The 1937 
data refer the Currency Commission. The Central Bank balance sheet 
available only annually the end March. Its assets are almost 
entirely foreign assets. Its liabilities are primarily notes the Legal 


Tender Note Fund and deposits representing the counterpart 
aid grants (see notes the Government Finance section). The FOREIGN 
data include the assets both the Legal Tender Note Fund and 
the General Fund. Gold holdings reported line are included here 
their balance sheet valuation about 6.6 dollars per pound. 
CIRCULATION data refer the notes the Legal Tender Note Fund 
and, since March 1954, the 400 thousand pounds Consolidated Bank 
Notes for which the Central Bank has assumed liability. 


Commercial Banks: Data are from the combined balance sheet 
accounts the the nine banks performing the bulk 
‘ial banking business. One these also engaged banking 


Northern Ireland and some have head offices Northern 
and branches the Republic. The combined balance sheet 
divides all asset and liability accounts between those the 
and those (Average monthly balance sheets for the 
4th quarter 1954, millions pounds 


Within the 
State Elsewhere Total 


Cash and balances with London Agents and Other Banks 24.3 10.0 54.2 
call and Short Notice 

Bills: (a) Government 3 2.4 9.7 
b) Other 3.8 5 4.3 
Loans and Advances 123.4 43.2 166.6 
Investments: (a) Government 17.1 148.1 165.2 

Liabilities of Customers for Acceptances 4.8 6 5.4 
Premises and Other Assets 5.7 6.8 12.6 
Total Assets 197.2 263.1 160.3 
Capital, Reserve, and Undivided Profits 11.0 8.3 19.4 
Notes in Circulat 5 7.0 7.5 
Current, Deposit and Other Accounts 298.2 116.1 414.3 
Acceptances 4.8 6 5.4 
Other Liabilities 8.5 5.3 13.8 
Total Lia ties 322.9 137.3 160.3 


measured the Central Bank Bulletin and /FS, 
represent the net Assets and Liabilities 
Assets Liabilities represents the total assets the and 
less and less customers’ acceptance 
liabilities the 


Foreign Asset 


Post SAVINGS BANK: large part the assets the Post 
Office Savings Bank held sterling assets (see line 14). 


Interest, Prices, and Production: The Discount Rate the Central 
the rate which the Bank discounts eligible paper for commer- 
cial banks. Rate (in per cent per annum) and dates establishment: 


1943 
N 1943 
Mt 1959 


May 25, 1954 


0 

The changes 1952 and 1954 followed changes made the Discount 
Rate the Bank England, but changes have been made following 
the two increases the Bank England rate early 1955. 
indication the long-term domestic rate interest the yield maturity 


England and, the others, some have head offices the Republic and 

“<5 

wal 
f 
2 

99 
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the per cent Exchequer Bonds maturing 1970, 
quoted. Prior 1952 the only series for which data are available was 
the per cent National Loan 1927, with maturity date 1970, 
but retired 1951. Since was callable throughout the post-war period, 
its yield was probably above the general rate interest. Yields 
maturity per cent per annum: 
1948 1949 1950 
4.42 4.67 4.81 

The Central Statistical Office has compiled new series 
price indexes, undertaking measure input and output prices for each 
number producing sectors (agriculture, industry, and the rest 
the world) sales each number consuming sectors (personal 
consumption, capital goods, and exports) and for number larger 
combinations these sectors. All the indexes are Laspeyres indexes 
with 1950 weights. The series index shown the broadest average 
available, combining the flows for home production for personal con- 
sumption and export with the flow for imports. The series index 
the average the flows for home production for personal consumption 
and export. The use sector flows provides rational system weights 
with which the multiple-counting commodities various stages 
processing systematically avoided. The system, however, avoids 
double- multiple-counting assigning its weights sales for final 
use rather than first uses, and hence the broader indexes become more 
like consumers’ price indexes, heavily weighted with finished goods and 
very lightly weighted with primary goods. The new indexes begin 
1952 and are linked the old wholesale price series 1952. The 
old series was also constructed with system weights that sought 
avoid double- multiple-counting assigning weights commodity 
each stage fabrication approximately equal final uses that 
stage. notes the wholesale price indexes Italy andthe US. Entry 
for 1937 refers October 1938. 


The wage index refers hourly earnings all types workers all 
employments and made dividing total payrolls numbers em- 
ployed. Quarterly data refer the first month the quarter and annual 
data October. 


International Trade: Data agree with customs totals and with the 
balance payments entries for exports and imports except that the 
balance payments subtracts from both exports and imports the 
gasoline used Shannon Airport (about per cent both exports 
and imports). 


There are available two series indexes export and import prices. 
The series indexes are the regular trade indexes made from the 
trade returns. Annual data (of both price and volume) represent Fisher 
indexes with current and preceding year weights. The monthly indexes 
are inter-related indexes with preceding year weights, Laspeyres indexes 
for export and import prices and Paasche indexes for export and import 
volume. The series indexes, also made from export and import 
unit values, are components the new series wholesale prices, linked 
1952 the series indexes. 


Government Finance: Data represent the cash operations the 
Exchequer. The Foreign ERP aid Ireland has consisted for the 
most part in loans rather than grants. The foreign exchange resources 
provided ERP loans are included the Net Borrowing and Debt data, 
but the foreign grants received (amounting 1.0, 1.0, and 4.1 million 
pounds fiscal 1949, 1950, and 1951, respectively) are not accounted 
for. Foreign aid loans and grants are matched domestic currency 
deposits the counterpart fund; hence domestic finance not provided 
the government until the counterpart funds are withdrawn. The Use 
Loan Counterpart Fund line represents the net deposits 
withdrawals from the special account for loans only. now 
insignificant amounts finance have been received the 
government through drawings on the special account for foreign grants 
and these are included in Revenue. «a The Net Borrowing data count 
payments sinking funds redemptions while the Debt data reflect 
only redemptions. 


National Income: The data are collected the but reassembled 
for Owing the unavailability national account data govern- 
ment revenue and transfer payments and government investment 
expenditures, it is not possible to determine the national income measure- 
ment comparable the government deficit nor separate private 
investment from total investment. Hence not possible measure 
the gross inflationary factors: export surplus, the government defi 
and private investment. The export surplus line reported here indi 
cates smaller deficit than reported the balance payments 
because includes (a) receipts from private donations, and (b) 
receipts” which the IMF Balance Payments are reported 
and Data entered for 1937 refer 1938. 


BALANCE PAYMENTS IRELAND (Jn millions Irish Pounds): 


1950 1951 1952 1953 1954 
Goods and Services 45.8 77.2 27.2 26.2 20.3 
Exports, fob 71.4 80.8 100.4 112.7 11 
Imports, cif —203.3 —170.5 
Foreign travel (net 21.0 22.0 19.7 17.5 17.9 
Investment income and insurance: credits 20.5 21.8 22.7 24.0 24.2 
Investment income and insurance: debits 11.5 11.2 12.6 12.9 12.2 
Private Donations 10.3 10.1 9.9 10.7 10.8 
Private Capital 12.8 19.1 12.9 19.2 8.8 
Official Donations 5.0 4 
Official and Bank Capital 17.4 37.6 4.3 12.1 3.3 
Long-term capital 
ECA /MSA loans 20.8 3.8 
Other 1 2.2 10.9 5 
Short-term capital 
Net foreign assets of commercial banks 
(increase 13.3 17.2 10.2 7 6.0 
Foreign assets of Central Bank (increase —) 16.6 14.4 5.0 5.3 9.8 
Monetary gold (increase 
Net Errors and Omissions 5.3 5.4 8.3 8.4 4.0 


1 ECA grants 


Ireland 
Racy 
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Israel INTERNATIONAL FINANCIAL STATISTICS 


LB 1937 VV -1948 1949 1950 1951 1952 1953 1954 I Il lll IV 


Israeli Pounds per US Dollar: 
PRINCIPAL RATE > i .200 .248 . 357 .357 .357 1.00 1.80 1.80 1.00 1.00 1.80 1.80 
1.00 1.00 


75.0 >10 5.8 266.0 167.0 87.0 44.8 30.5 76.8 68.5 46.3 42.5 61.4 16.8 
11 25.5 203.6 139.4 55.4 19.3 4.3 28.6 1.3 3.1 4.3 

12 .3 62.4 27.6 31.6 25.5 30.5 72.5 1.9 46.3 41.2 68.3 72.5 


5 AND BANES 
14 

N tary Survey Millions of Israeli Pounds: 
450.0 ] 20 11.6 66.0 59.7 31.1 g 10.9 30.2 3 16.6 16.0 23.9 30.2 
i64.0 170.2 165.6 164.7 166.0 170.2 
4 22 13.6 194.6 275.2 216.7 233.1 253 .2 275.2 
10.8 14.0 10.4 16.6 14.0 
202 147.4 194.5 259.2 380.3 489.6 407.5 424.2 459.7 489.6 
> 24 15.9 24.2 160.3 200.9 266.5 319.9 286.0 290.2 11.5 319.9 
3} MONE Y 25 4.6 7.5 12.0 21.4 24.6 27.6 31.0 36.2 43.1 
26 88.0 65.6 43.5 50.0 95.6 
§1.2 71.0 50.4 62.0 71.0 


72.2 148.8 164.2 221.7 156.4 153.0 


Millions Israeli Pounds: 


10.8 14.5 5.8 4.3 51.5 1.3 4.3 
5.0 21.4 62.5 97.5 119.9 133.8 133.8 131.5 128.1 132.5 133.8 
3.7 
15.8 57.4 81.0 104.8 119.9 138.0 199.8 31.5 129.4 135.6 138.0 
4.8 11.8 50.1 73.3 101.8 119.9 138.0 191.4 31.5 135.6 138.0 
33a 4.2 8.2 10.6 11.1 16.5 13.8 45.8 10.3 14.2 13.8 
33b 4.1 7.6 41.9 62.7 90.7 103.4 124.2 146.6 121.2 114.4 121 4.2 


~ 
o 
te 
to 
x 
to 


Deposit Money Banks Millions Israeli Pounds: 


400 40 2.4 18.2 34.5 41.5 49.6 66.0 64.2 44.6 45°74 54.9 8.7 64.2 
40a 7 4.2 8.2 10.6 11.1 16.5 13.8 12.7 10.3 14.9 14.2 13.8 
40b - 31.9 — 
40c yf 14.0 26.3 30.9 38.5 89.5 35.1 40.0 44.5 50.4 

3} 41 6.1 15.5 9.9 11.3 o.3 10.9 ee 16.6 14.7 20.8 25.9 
42 0 41.8 34.8 31.4 33.8 30.3 32.7 

> 43 13.6 1 194.6 333.3 216.7 233.1 253.2 275.2 
40> 23. 110.1 164.2 213.3 6 314.1 538.5 318.7 16.9 379.6 412.1 
44 11.7 76.9 100.9 131.9 t 160.8 201.9 162.2 173.0 186.9 191.9 
45 4.6 7.5 12.0 1.4 5 24.6 54.3 27.6 31.0 36.2 43 
46 35.0 
l j 47 .7 38.0 55.6 107.7 43.5 46.7 50.4 55.6 

Prices and Production 

400 ] > 60 24 100 97 83 91 15 229 270 198 220 250 
61 30 100 103 95 104 162 208 234 193 203 221 
4 18 100 117 126 150 239 318 372 97 313 338 

WHOLESALE PRICE 63 760 100 123 138 139 132 129 138 121 126 136 

Millions 
70 6.5 1.6 10.6 13.2 16.7 59.7 23.2 12.8 9.3 14.4 
70a 6.8 23.7 16.3 2.8 
70b 1.8 3.2 4.2 Ha Rat. 2.8 3.6 3.5 

i 7 15.9 26.8 90.4 106.7 135.7 251.2 57.5 60.2 62.4 71.3 


1.9 6.2 39.9 36.9 46.8 4.4 59.7 88.1 12.8 9.3 14.4 
78.7 108.2 329.4 298.8 379.8 281.2 289.7 72.4 68.3 70.0 75.5 


120 100 114 115 137 209 376 107 


Population: 1,174 thousand 1949; 1,718 thousand 1954 Averages par market rates for the dollar and conversion 


Exchange Rates: Since September 1954 the effective rate for the factors for trade, Israeli pounds per dollar: 
US dollar has been 1.80 pounds per dollar for all trar actions except Exchange Rates IFS Conversion Factors 
incoming remittances from fund raising institutions for which the rate, 1937 1937 2023 

since October 2, 1955, is 1.50 (prior to that 1.30). m January 1 Sant 1949 ~ 3571 
August 1954 imports fuel, fertilizers, insecticides, basic food- ept 1949 248 
stuffs, drugs, and rough diamonds were made rate 1.00 pound per ept 19, 1949-Feb 17, 1952 1958 

dollar. August all these goods except and rough dia- 18. Jan Mar 1954 1.0 
monds were shifted the 1.80 rate. Augus these were also 
shifted the 1.80 rate. Exports, except diamonds, have been 
the 1.80 rate from January 1954. Exports diamonds were May 
at the rate of 1.00 to September and thereafter at 1.80 { national Trade t N 


V 
16.0 12.6 26.6 18.8 18.0 41.0 15.4 16.5 19.5 18.0 
1 92 i: ic 20 12 1 15 9 1424 ¢ 
| 
150} 33y 4.8 11.8 50.1 73.3 101.8 119.9 138.0 159.3 131.5 129.4 135.6 138.0 
1950=100 
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End of Period 
1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 


1.30 1.30) 
11.00 1.00) 


1.30 1.30 1.30 1.30 1.30 1.30 


End of Period 


49.8 68.2 54.7 68.5 80.0 73 73.3 69.5 
9.0 29.0 23.1 28.6 39.3 41.0 41.0 40.9 
40.8 39.2 31.6 39.9 40.7 2.3 32.3 28.6 


33.7 28.9 33.1 41.0 45.3 41.0 41.0 
30.6 26.0 28.0 42.5 


End Period 


157.0 76.8 98.6 123.4 144.1 131.9 131.9 25.1 
175.1 182.2 186.5 168.6 186.5 227.8 227.8 245.0 
48.0 56.6 20.6 65.7 62.6 62.6 
597.8 616.8 691.0 788.1 788.1 
66.6 66.1 83.2 90.1 96.8 
68.3 77.3 86.8 107.7 144.4 161.5 161.5 157.8 
106.1 123.5 93.6 145.5 130.4 130.4 128.0 


37.6 41.9 70.8 73.8 73.8 73.6 
28.5 114.4 118.0 133.8 164.4 224.0 
3.7 6.3 6.3 7.3 
144.7 159.9 199.8 251.7 317.8 
144.7 159.9 191.4 243.4 282.1 
16.0 12.9 45.8 62.3 
128.8 147.0 146.6 160.2 164.9 164.9 169.9 
19.8 7 20.7 18.8 
144.7 159.9 159.3 171.9 176.6 176.6 182.6 
32.1 70 91.9 91 99 5 
4.0 
End Period 
73.9 73.6 77.3 62.3 81.1 92.5 
16.5 15.8 3.4 12.7 
31.9 50.6 69.4 69.4 79.8 
57.4 57.8 63.8 
40.8 39.2 56.7 71.9 58.1 51.5 
63.8 64.4 34.8 24.2 24.2 21.0 
273.6 282.2 311.1 333.3 365.8 371.2 
478.6 515.4 530.1 538.5 578.3 
179.5 190.7 202.1 201.9 234 234.5 
50.9 50.1 52.6 54.3 64.0 64.0 64.9 
rad. 16.0 30.6 35.0 31.2 2.8 32 13.8 
68.3 77.3 86.8 107.7 124.6 140.8 140.8 139.0 


Aug Sept Oct 


84.8 76.4 71.6 
56.1 46.8 

28.7 22.0 29.4 
54.9 46.5 j 
2.1 42.8 42.8 


0 

84.9 l 
1.0 

835.9 


296 9 4 
106 109.4 


96.3 RH 5 
13.5 l 12.6 
73.1 
1.6 3.2 0 
20.5 A 
3384.9 7.7 382.1 
586.7 597.6 600.0 
244.8 243.6 240 
63.3 68.2 68.2 
6 36.2 
140.6 138.7 131.1 


Nov 


Exchange Rates 
RATE 


1) OTHER RATE 


Gold and Foreign Exchange 


OFFICIAL and BANKS 
BANK ISRAEI 
COMMERCIAL BANKS 


Related Data from Other So 


DOLLARS REPORTED 


Government and Banks 


Net IMF 
Monetary Survey 
FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 


CLAIMS PRIVATE SECTOR 


UNCLASSIFIED ASSETS 
Asset Liability 

MONEY 

GOVERNMENT DEPOSITS 


UNCLASSIFIED LIABILITIES 


Related Data 
BANK 
Bank of Israel a 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS BANKS 
ets 
LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
Related Data 
GOVERNMENT COIN 
Deposit Money Banks 
CASH 
Currency 
At Bank of Israel 
Inter-Bank Items 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECT 
{Asset Liahi 
DEMAND DEPOSITS 
TIME 
FOREIGN CURRENCY 
GOVERNMENT DEPOSITS 


279 278 281 284 283 286 
235 241 242 245 246 247 
393 401 388 


sraeli Pounds 


32.8 40.3 26.8 62.4 8.6 7.7 
21.0 19.3 6.2 36.0 14.8 
8.2 6.9 7.5 8.2 8.7 8.4 3.1 2.3 
95.9 103.2 118.4 122.3 135.6 138.3 43.3 


Us Dollars 


3 


2.4 14.9 18.1 35.0 21.3 1.8 4.3 
70.8 80.1 25.2 25.1 
1950=100 


499 241 


197 


For an historical summary of exchange rates see 7FS, February 1954 
Gold and Foreign Exchange: Bank Israel holdings, prior Decem- 
ber 1954 are those the Issue Department the National Bank, and, 
prior to 1951 those of the Issue De partment of the Anglo-Palestine sank 
Through 1951 they include also the holdings the Curreney Board which 
was managed by the Anglo-Palestine Bank and in 1951 by the National 
Bank. (The treatment Currency Board date monetary 


is described in the notes to Cevlon). Related Data from Soure 
as DOLLARS AS REPORTED BY US are deposits and short-term ligatior 
held for Israeli account, as reported by all banks in the US Data 


nding the amounts reported owing official 
institutions and banks are presumably included the data reported 


approximately correspor 


281 281 280 


from Israeli sources 
change varies great! 
owing to a large rees 


the gold payment 


yUS a 13 


‘ «5D 


OR 4 43 


OSITS 46 
‘ 47 


Prices and Production 
WHOLESALE PRICES 
Cost or LIVING 
EMPLOYMENT 
International Trade 

Citrus Fruits 

Di imonds 
cif 


EXPORTS 

IMPORTS, cif 
VOLUME OF EXPORTS 
Citrus Fruits 


The data reported from Israeli sources do not include 
position. The IMF entries represent resources made avai 
and not the sums that Israel may draw 


Monetary Survey: 


consolidation the accounts 


Israel, and the Deposit Money Banks. Prior December 
Department of the National Bank (the Anglo-Palestine I 


Continued Country Notes 


the Bank 
954 the Issue 


sank and the 


Israel 
152.6 137.4 128.3 
21 
410.9 415.1 $13.6 24 “Farge 
104.4 10 25 
134.9 144.9 164.7 
195.0 213.3 219.2 249.2 256.6 276.4 284.8 291.3 304.5 299 28 
End of Period at 
101.0 84.2 75.3 
10.1 10.8 11.9 32 Coe 
=30 
a33 
171.5 173.3 b33 
34.0 18.7 21.2 
118.9 112 118.4 233 ers 
b40 
il 
1948 =100 
351 374 
128 135 142 147 147 
a70 
b70 ty 
53.5 43.4 71 
30.0 24.3 73 aie 
The ratio the dollar series total foreign 
owing large holdings sterling 1948 and 
pt of German mar n 1953. « Net IMF Position : 
the net IMF 
lable to IMF 


Italy 


Exchange Rate 


| 1953 1954 1955 j 
Gold and Foreign Exchange 
1300 
| OF FICIAL 
By 
Monetary Survey 
| 
4 
| 
i 
| 
3} | 
| 
Bank 
1000 
9| 
| CLAMS ON 
8 GOVERNMENT 
POREIGN ASSETS 
6 
5 
| 
Banks and Savings Banks 
4000 
i CLAIMS ON PRIVATE SECTOR | 
| 
3} 
| 
‘ + J 
Interest, Prices, Production 
7.00 
j GOVERNMENT BOND 
4 
250 7 
SHARE PRICES 
200 
International Trade 
900 
7 
5} IMPORTS 
~ 
3} 
exPorTs 


1953 1954 1955 


INTERNATIONAL FINANCIAL STATISTICS 


1949 1950 1951 1952 1953 1954 
Lire per Dollar: 

19.00 575.00 624.62 624.82 624.91 624.92 624.84 624.90 624.91 624.82 624.96 624.84 


Millions Dollars: 


212 539 904 878 1,003 918 952 1,041 860 810 889 952 

210 96 256 256 333 346 346 346 346 346 346 346 

443 648 622 670 572 606 695 514 464 543 606 

441 627 574 546 489 545 495 432 483 489 

26 334 304 315 300 309 466 579 305 314 368 466 

275 266 27 435 549 27 281 337 435 

17 34 103 67 —110 61 3 —21 —67 

Billions Lire: 

213 474 535 757 732 703 707 672 693 703 

1,285 1,341 1,338 1 ,437 1,576 1,735 1,999 1,620 1,630 1,661 1,735 

1,209 1,574 1,843 2,139 2,702 3,270 3,730 2,744 2,840 3,010 3,270 
426 630 731 828 1,008 554 631 739 828 
3,035 3,815 4,251 4,964 5,741 6,537 7,444 5,609 5,773 6,104 6,537 

1,989 2,288 2,522 2,919 3,374 3,720 4,036 3,268 3,280 3,464 3,720 

652 841 989 1,161 1,453 1,755 2,094 1,499 1,548 1,631 1,755 

1 16 65 99 47 22 24 29 108 3 22 

433 690 785 621 740 886 937 
Billions Lire: 

213 474 535 757 732 703 707 692 693 703 
736 725 660 661 652 672 784 651 652 656 672 
117 119 117 129 164 175 119 117 136 164 

89 118 167 160 204 216 246 194 190 176 216 
1,172 1,520 1,73 1,763 1,807 1,959 1,681 1,665 1,698 1,807 
1,059 1,214 1,380 1,619 1,650 1,681 1,795 1,588 1,550 1,590 1,681 
131 164 260 248 241 263 199 217 270 241 
986 1,151 1,260 1,355 1,417 1,508 1,260 1,417 

1,048 1,165 1,292 1,449 1,277 248 
96 166 215 328 68 231 56 311 302 282 23 

Billions Lire: 

131 164 260 248 241 263 199 217 270 241 

112 194 18] 175 197 145 157 218 175 

549 616 678 776 923 1,063 1,216 969 978 1,005 1,063 

1,111 1,457 1,72 2,023 2,573 3,106 3,593 2,624 2,723 2,875 

2,024 2,593 3,062 3,648 4,430 5,187 5,994 4,320 4,516 4,851 5,188 
1,002 1,220 1,372 1,659 2,019 2,302 2,529 2,008 2,054 2,178 2,302 
652 841 989 1,161 1,453 1,755 2,094 1,548 1,631 1,755 
sy 118 167 160 204 216 246 194 190 176 216 


4.50 5.50 4.50 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
5.664 6.56 5.65 §.73 6.11 5.90 6.06 6.06 5.89 6.03 6.07 6.23 
9.90 i 8.43 8.96 12.27 8.90 8.49 7.05 6.00 8.00 7.64 7.67 7.05 

6.50 6.85 5.77 4.82 6.31 6.00 5.80 §.77 


7.6 100 119 116 27 151 179 197 184 170 181 181 
1.72 100 95 90 103 97 96 97 97 96 97 96 
1.92 100 101 100 110 114 117 120 116 118 116 117 
1.82 100 104 111 122 35 144 148 142 143 144 144 
101 100 110 27 144 147 161 176 151 158 158 175 
100 99 98 99 98 99 100 96 98 101 99 

Billions Lire 

10 576 641 753 1,030 867 942 1,022 215 221 234 273 
14 844 883 926 1,355 1,460 1,513 1,501 392 IR5 347 389 
1948 =100 

119 100 110 38 158 142 150 163 131 144 155 169 
96 100 115 27 145 162 175 180 177 178 160 185 
1.51 100 94 89 115 111 102 101 105 104 102 98 


136 


: 


>10 
20> 
25 
27 
>31 
34a 
34b 
34z 
35 
40a 
40b 
40> 
>61 
61b 
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Quarters 


End Period 
624.87 624.85 
End Period 
973 985 
346 346 
639 
141 156 
486 482 


456 
467 425 
End Period 
693 
1,760 
3,190 
641 
8 , 52% 
1,821 
107 
642 
End of Period 
693 689 
660 670 
133 
217 
1,746 
1,621 
265 
1,321 
1,341 
281 


99 


496 


End Period 
233 
54 
179 
1,099 1,109 
3,050 3,147 
4,988 
1,821 1,864 
191 217 
107 110 
Per Cent 
4.00 .00 
6.01 
6.89 >. 98 
5.62 5.65 
1948 =100 
183 180 
118 120 
144 145 
170 178 
100 
Billions Lire 
255 243 


385 


406 


159 
193 
102 
101 


624.86 


1,024 
346 


677 


118 


cee 


528 


624.90 


1,041 
346 
695 
150 


545 


1955+ By Months 


1,041 
346 
695 
191 
504 


611 
583 


624.84 


1,098 
346 
752 


217 


535 


649 
618 


244 
60 
183 

,267 
3,693 
6,004 


June 


624.84 


1,098 


244 
183 
1,267 
3,693 
6,004 


July 


624.86 


Aug 


Sept 


624.79 


Oct 


624.76 


Nov 


624.80 


Exchange Rate 
Gold and Foreign Exchange 
OFFICIAL 
Gold 
Foreign Exchange 
Foreign Liabilities 
Net Foreign Exchange 


Related Data from Other Source 


Official and Banks 

Net EPU POSITION 

Monetary Survey 

FOREIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

QUASI-MONEY 

GOVERNMENT DEPOSITS 

COUNTERPART FUNDS 

CAPITAL ACCOUNTS 

UNCLASSIFIED LIABILITIES 


Bank Italy 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
De po its 
COUNTERPART FUNDS 
Related Data 
TREASURY CURRENCY 
Banks and Savings Banks 
CASH 
Currency 
At Bank of Italy 
CLAIMS ON GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets = Liabilities 
MONETARY 
SAVINGS DEPOSITS 
CREDIT FROM BANK ITALY 
CAPITAL ACCOUNTS 


Interest, Prices, Production 

RATE 

GOVERNMENT YIELD 
New York: 1977 


SHARE PRICES 
WHOLESALE PRICES 
Cost LIVING 

WAGES 

INDUSTRIAL PRODUCTION 
EMPLOYMENT 


International Trade 
EXPORTS 
IMPORTS, cif 


VOLUME EXPORTS 
VOLUME OF IMPORTS 
PRICES 
IMPORT PRICES 


Vie wh 


Italy 
217 
579 649 676 712 769 813 
500 549 618 648 674 730 787 
1,902 2,007 1,977 1,977 2,087 
8,771 3,713 3,842 3,842 4,226 
895 31 ,025 23 © 
6,960 7,186 7,386 7,386 
1,950 12,094 2,152 2,187 2,187 2,228 
750 750 710 710 762 729 782 749 
178 158 149 149 374 
211 243 221 236 236 213 
1,873 1,963 1,869 1,862 1,862 1,918 1,932 2,002 2,007 
1,727 
311 259 268 a34 
1,390 1,507 1,412 b34 
1,410 1,538 1,434 1,428 1,508 1,481 1,506 y34 
317 z34 Ys 
55 2 66 56 62 
193 209 b40 
1,152 1,181 1,258 1,305 
2,381 2,525 2,521 2,559 2,559 2,592 2,604 2,684 2,713 
1,950 2,152 2,187 2,187 2,228 
243 221 236 236 213 
117 125 130 130 132 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
6.10 6.06 6.10 6.19 6.14 6.21 6.19 6.13 6.24 
6.70 6.00 6.18 5.73 5.73 5.88 5.84 6.05 5.94 6.13 
5.83 4.82 5.06 4.85 4.85 4.96 5.12 5.14 5.07 
121 121 121 123 124 124 124 124 124 
150 153 153 153 154 154 154 154 155 
176 186 183 191 191 201 167 201 
256 267 253 280 104 108 
340 379 413 433 146 142 127 125 
155 161 178 185 197 182 
187 161 182 186 203 207 204 188 
102 100 100 100 100 100 
102 101 101 102 103 102 102 103 


Italy 


INTERNATIONAL FINANCIAL STATISTICS 


Governme nt Finance 
1,100 


1937 


1949 


1950 


80 555 
> 


445 


84 53 59 
86 -3 
2,351 2,609 


90 


8,618 

93 859 

1,643 

Population: 42.7 million 1937; 47.7 mill 

Exchange Rates: Since September the par rate for the dollar 
has been 625 lire, with minor uations between 624 and 625. Since 


been free 


August 22, 1955 rates for most urrencies also have ) 
fluctuate within limits per cent either side 
par. Buying and selling rates are per cent below and above 
rates (prior January 1955 .60 per cent either side For few 
currencies rates are still adm set 
Annual averages the exchange rate for the dollar, lire per 

dollar 

1937 19 

1947-Sept 1949 

Thereafter 


The 
for Jan 


IFS conversion factor for 
thereafter 625. For 


1937 for trade stat 19.00; 


Sept 1949, 575; 1948 both 
lire and dollars were supplied the Central Statistical During 
this period fluctuating disparate cross rates were in effect and records 
individual transactions were used compile data lire. 


The total for the year the sum these 


nthly data 


Gold and Foreign Exchange: EXCHANGE includes the NET 


EPU PosITIon (i.e., the credit extended to or received fror PU) for 
those dates when Italy was net creditor EPU and FoREIGN EXCHANGE 
LIABILITIES include the EPU for those dates when Italy 


was indebted EPU. data are avail the composition 
these totals but the composition of cl gold and net exchang 
holdings reported detail (in millio lars 
1951 1952 1953 1954 

Gold 

US dollars 11 s 142 

Swiss fr. and Can. dollars 1 7 21 

EPU Currencies 1 14 x 10 

Other Currencies il 12 14 

Total 156 

DOLLARS REPORTED are deposits and short-term obligatior 
held for Italian account, nthe US. The Banks 
and Savings Banks hold no fore igt nge The discrepancy betweer 
the recorded changes dollar holdings reported the above and 
the data reported from US sources presumably repre s changes in 
Italian banks Italy has made no gold subser t IMF, but 
included the foreign excha above 
dollars earmarked cover 


consolidatior 


Monetary Survey: 
nd the B 


inks and Savir anks as r 


analytic table, Flow Savings and the see 
Data after are compiled IFS from Differ 
ences, whose amounts are the comparison the 
data and end-of-the-fourth-qu 1954, arise the use 
the data entries for ank deposits the Bank Italy from 
the balance sheets of the Banks rather than the B tae te pen, St m 


the current data and under 


Sav ngs Banks. MONEY comprises the Monetary Liabilit 
of Italy to the Private Sector and the Monetar De 
and Savings Banks. The data can also classified 
of lire 

1948 1949 1950 1951 1952 1953 1954 
‘ 928 1 1 1 1.4 
Deposit Mone 1,061 1,409 
QUASI-MONEY comprises the Sav with the Banks and 
Savings Banks 


1953 Quarters 


Billions of Lire: 


405 — 537 426 118 68 228 119 
1,510 253 530 682 536 
1,915 2,546 2 571 998 910 655 


235 312 398 174 123 
National Income 
7,888 8,340 9,219 9,718 NATIONAL INCOME 
10,009 10,633 11,616 12,338 NATIONAL PRODUCT 
—158 409 340 231 Export Surplus (goods services 
1,355 1,403 Government Consumption 
2,058 2,110 2,443 Gross Investment Expenditure 
7,062 7,645 8,723 Private Consumption 


Annual Report publishes table ‘The Flow 
summarized below (in billions lire 
1949 1950 1951 195 1953 1954 
Fur I wed | e Treasu f 
Ba s Banks t 62 98 147 142 156 
( 234 1 142 i2 20 
231 139 169 149 
Total 3 438 421 47 430 434 
Funds B wed he r 
Bank « 14 1 3 20 2 
Banks gs Banks 16 7 299 ) 3 448 
Gold and Foreign Exchange 261 
Other Sources 4 214 2 361 42 183 
Tota 915 , 757 883 948 937 
Total 1,241 980 1,178 1,353 1,378 1,372 
irces of F is 
N gs Dey 210 156 192 292 3 38 
Bank of Italy ¢ Ax 2 22 i 6 
Banks Current A 8 218 143 2 i 87 ; 
Othe irces 9 160 4 198 75 
7 957 753 8 1,1 1,243 1 
part Fund 122 182 119 
Total 1,241 980 1,178 1,353 1,378 1,372 
s table is a mn f the same data fr which the 7FS money 
ar nking series are a the two view the data from different 
The Bank’s table all lending and borrowing, while 
analyzes the operation of the netary system only The other basic 
diference arises from different views of the money-creating process. 


The Bank’s table sts source lending funds while 


IFS implies that bank lendings purchases assets are the source 
increases bank posit the Bank’s table the currency circulation 


considered to be di 


fron 


other sources funds while the activities 
are considered to be similar to those of 
the note circulation considered 
sits banks and the two are considered 

borrowings. The data the Bank’ 
Lendings to the Treasury and the 
for Claims the Government and 


ner 


& 


Savings Bank 


IFS fig 


1 i r The data on Bank of Italy loans to the Treasury 
the net the figures for Claims the Government and 
liabilities the Government, and the data loans the Economy 


agree with the Claims the Private Sector 


Unclassified 


Assets, except that both cases, the security components are included 
for their face values, while for the Banks table 
they cost. The data for changes Foreign Assets, Current 
Currency Circulation are the same 
both gures for nterp art Funds refer 
depo thdr IFS figures refer net deposits and 

re¢ diff the Bank’s figures, except for the 
withdrawals finance private investment, that are included Funds 
borrowed Economy from Other Sources. 


Italy: 


ETS Ital plus credits 
extended the Office for the acquisition Gold 
and re. represents the net cost acquiring official 
fore liffer over time, and therefore 
ary official foreign assets, but 
cannot be direct rect » data expressed dollars 
the Gold and Foreign Exchange section. CLAIMS THE GOVERNMENT 
AND MONETARY LIABILITIES BANKS exclude Treasury Bills held 


nt of the 


Banks and Sav Banks 
7, 160, 252, 218, and 252 million lire 
el Liabilities is the total of the 
Italy less the Treasury Bills 
Banks. 


as 


EXPENDITURE | | — 460 
i 7} / 
i 
| 
5} REVENUE \ 
Banks and Savings Banks 
insurance companies and other 
” ‘ to be similar to monetary dep« 
table for Bank and 
the Bank Italy for the accou 
part their legal reserves. (148, 
year-ends 1948 through 1953 
) a one: : balance sheet items reported by the 
held for the accounts Banks and 


IX, NUMBER JANUARY 1956 


Year Ending December 31 Government Finance 
124 48 209 45 187 134 75 102 28 144 DEFICIT OR SURPLUS 80 


530 572 609 570 651 235 223 152 
666 781 654 757 517 160 414 195 


194 

3,804 4,036 4,083 4,282 4,155 DEBT 


Banks and Savings Banks: CASH excludes and CLAIMS ON THE GOVERN BALANCE OF PAYMENTS OF ITALY (Jn # ’ f Lire 
MENT includes the Treasury Bills the Banks legal reserve First Half 
MONETARY include (2,160 million lire the 


1952 1953 1954 1954 1955 
end 1953) and Cashiers’ lire the end 
Asset Liabilities is the total of d balance sheet items plu Goods and Services 991 "87.2 126.9 152.1 In4 9 
Rediscounts with the Bank of It: n lire at the end of 1953 988 
and less inter-bank iten 421 million lire at the end of 1953 Foreign trave ‘ 2.1 
Foreign trave 1 1 11.4 i 
is the rate at which the Bank discounts eligible commercial paper for 0 
banks. The volume o scounts is ordinarily large tat in per cent 
ind dat tabl t ™ Private Donations 82.8 104.2 69.5 ‘7.9 16.6 
per annul and dates of estabdlisnment: 
Private Capital 140.4 93.0 8.6 44.5 “49 
ept 6, 1947 Lor err 1 ’ 6.1 32.1 2.4 14 
Apr 6, 1949 4 hort-term 12¢ 6.9 g ; 


Apr 1950 4.0 


Official Donations 103.9 63.8 3.7 17.9 12.5 
ECA MSA (net 

Government Reconstruction Loan Official and Bank Capital 53.8 17.6 29.3 6.3 
cation the long-term domestic rate interest 
As an indication of the cost of borrow abroa ‘ 8) 
bonds Zurich are quoted. The dollar issue (39 
Credito per le Imprese di Publica Utilita, eed by the Italian Othe Y ‘ east 1 1 1 i H 
Government are callable as a whole on 30 « ce at par; sinking eta i ease 


funds for both issues are now per cent semi-annually; after Net Errors and Omissions 1.6 


December 15, 1956, 1 per cent Interest dates are Janu ‘ ‘ I 

4 1937 data for the dollar issue are for 7 per cent bond y ‘ Fund 
SHARE Averages daily prices Milan. Index 
the market value all shares included, adjusted for new 


dividends, and similar changes 


ALANCE PAYMENTS: The data are summarized from the IMF 
k statement and converter 


The Wholesale Price Index commodities without regard lira the rate 625 lira 
the distinction between exports, imports, and other The llar. The trade entries essentially agree with those the 
weights avoid from successive resales materials raw lifferences the addit reexports 
and finished assigning each class only the weight final freight and rance fror rts the balance 
sales that the index heavily 
1938. The weights the Cost Living index refer post-war marised for the Bank Italy. The data are 
family budget Since post-war rents are very low, they have little to the government entries in the Bank’s statement “Flow of Sav alll 
influence on the le vel of the index. a The Wag Index is an index of M oe ” Supply” but are sew en the Treasury Statement while the 

earnings of industrial workers includ ng gross rece pts through latter data are drawn pr : aril ‘from bank ba snes sheet a Use f 
the family allowance system worker with wife and three children Funds: The Government accounts not include 
Family allowances the post-war years have constituted much from foreign Grants were intended fore 


Two other 


account with the Bank 
120 unfavorable balances with the Bank are included Net Borrowing 
1952 ? 129 Discrepancie bet weer Net Borrowing and corresponding change n 
1953 8 137 Debt are due to the differences between the actual cash proceeds and the 
1954 143 142 par value of debts, and to other accounting and timing differences 


National Income: The data are collected the but 
ide of Trieste for all periods for /FS. Owing to unavailability of national income data on goverr 


that have previously cleared revenue and transfer payments and government investment 


International Trade: 
shown. Exports include onl) 


customs as import 


withdrawals from custon 


Volume and price indexes 
th 1953 weight The 


per cent all exports and private investment. The SURPLUS reported here includes 
ted weights and and services including net factor income from abroad and there 


the balance goods and services reported 


Italy 
FINANCING 
) Su y t t t i} T i c wor J 
ie mea iring aru take e pa such W er 1.e., with Government der ts to counterpart fund The Government 
‘lu ) nees and o r ) nees and deduct wor r 
family all wances and othe receives domestic finance when it draw ipon the counterpart fund 
ge nal ennai Peete b _ cost to employers of hiring workers (i.e., The Use of Counterpart Funds line measures these withdrawa Mone 
neluding mnlover contr ntions 
, nciluding employer contribut) tary Operations” represent the net issue of Government notes and coit 
a b “‘Lse of Cash Balances” refers to changes ir cash on hand and to changes * 
nbled 
include direct imports for home use plus tures, not possible determine the national income measurement 
comparable the government deficit nor separate private in- 
vestment from total investment. Hence it is not possible to measure the Fears vk 
exports and imports are Laspeyres indexes gross inflationary factors: export surplus, the government deficit, and 
ports. (Quarterly data for 1953 are compu : 
adjusted the level the annual data. The indexes fore equal concept 
Trieste beginning 1951. Entry for 1937 refers 1938 the balance payments 
i, 


Japan INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


360 i8s7-\y"-1948 1949 1950 1951 1952 1953 1954 I Il Ill IV 
Yen per Dollar: 
3.441 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 
Gold and Foreign Exchange Millions Dollars: 

1100.9 263 

261 112 

12 1 50 51 51 50 50 50 51 
225 564 924 1,051 971 947 865 890 844 
222 557 826 950 930 846 872 826 
166 462 583 664 679 564 739 745 679 
- GOVE RNME NT 16 90 5 2 64 122 103 101 104 121 22 


US. DOLLARS 


215 459 596 808 828 725 897 892 932 828 
17a 452 586 793 810 704 881 876 916 810 

Currency and Deposits Billions Yen: 
1600 618 678 789 1,048 1,265 1,468 1,175 1,207 1,227 
338 336 409 492 554 609 604 477 484 487 609 
280 342 380 556 710 829 859 698 739 829 
136 188 250 504 505 450 372 443 504 
1200} 24 2% 195 246 262 386 502 609 658 519 531 562 609 
133 283 420 1,336 1,588 1,119 1,147 1,236 1,336 

Japan Billions Yen: 

350 405 400 510 766 832 861 753 727 762 832 
384 378 314 389 548 625 728 523 510 526 625 
289 200 166 326 485 232 184 176 326 
GOVERNMENT > 33 1 52 89 114 223 223 299 243 291 326 350 299 

Billions Yen: 
1,847 2,428 3,056 3,268 2,584 2,690 2,851 3,056 

443 688 971 1,449 2,016 2,544 2,795 2,142 2,250 2,894 2,544 

42 2 76 61 34 3 35 42 2 3 33 34 42 

627 1,415 1,981 2,502 2,752 2,108 2,217 2,860 2,502 
44 1 23 19 20 28 34 3 50 44 43 34 


Interest, Prices, Productio Per Cent 


200/ a 60 3.29 5.11 5.11 5.11 5.84 5.84 5.84 5.84 5.84 5.84 5.84 5.84 
6.424 9.62 10.10 9.52 9,49 9.38 8.88 8.79 9.13 8.88 8.76 8.76 
50} 
62b 10.48 9.26 11.61 10.29 11.07 11.44 10.96 11.21 
WHOLESALE PRICES 1950 100 
63 84 176 100 121 211 32 228 354 302 314 311 
100 139 141 142 142 141 140 144 145 
65 .51 81 107 100 116 121 130 137 124 128 131 137 
100} | 66 .67 53 92 100 128 148 168 179 147 156 170 198 
159 100 140 156 195 212 164 190 193 
119 100 114 118 126 121 138 130 115 123 
International Trade Millions Dollars: 
[ : >70 915 258 510 820 1,358 1,273 1,275 1,629 280 324 317 354 
>71 1,090 684 905 974 1,995 2,028 2,410 2,399 547 615 590 658 
k 
387 100 106 106 119 156 110 121 115 128 
£ eek r 73 351 54 85 100 147 165 227 23 197 235 226 251 
125 114 100 155 130 130 135 
75 43 129 109 100 143 126 109 105 114 108 107 107 
1,006.0 1,555.4 2,093.3 2,854.3 2,858.5 3,082.7 3,075.5 706.0 682.1 698.5 
1,068.5 1,664.9 1,968.3 2,942.7 2,911.0 3,056.4 3,278.4 582.4 640.3 674.9 1,061.3 
83 98.9 24.4 -—107.7 —50.7 85.2 9.5 276 —85.4 -—55.9 -—10.9 154.8 
84 36.4 5.9 148.2 93.6 32.7 | 73.2 —38.2 14.1 -—12.9 68.8 
8&5 27.8 130.9 45.5 = 
86 446.0 425.7 316.8 315.3 452.2 488 .7 770.3 52.2 472.8 457.1 523.4 
Exchange Rates: The par rate for the 360 yen per dollar. Sterling and dollar earnings entitle the exporters the exchange any 
Current buying and selling rates are 359.20 and 360.80. Since March currency area while non-sterling and non-dollar earnings entitle the 


1955, however, exporters of designated goods are entitled to the use of 
foreign exchange amount equivalent per cent their exchange 
earnings for designated payments (imports basic materials for export For histori 


goods production facilities, and the exporters’ invisible payments). 1953 IFS. 


exporters only non-sterling and non-dollar exchange. 


cal summary the exchange system, see November 


rt 
‘i 


VoLUME IX, NUMBER JANUARY 1956 


End Period 
360.0 360.0 


End Period 


689 683 
670 663 
527 439 
101 135 
104 


676 616 
661 598 


End Period 


1,277 1,262 
535 505 
742 758 
484 426 
597 604 

1,377 1,408 
130 

End of Period 
789 743 
608 625 
191 204 
417 


End Period 


2,958 3,061 
2,578 2,602 
Per Cent 
5.84 5.84 


8.76 8.76 


7.89 7.58 
11.34 


1950 =100 
244 224 


147 141 
138 138 
163 170 
210 208 
117 121 


Millions 
343 377 


688 
1950 =100 
126 142 


118 109 
280 267 
132 130 
106 106 


Year Beginning April Ist 
12.3 
753.2 


765. 


679.9 791.0 
136.5 2.3 
—47.9 44.4 


488.7 


360.0 


Dollars 


417 
499 


157 
108 
192 


107 


—9.4 


21. 


477.6 


Quarters 


360.0 


210 
139 
136 
202 
218 
123 


492 


489 


194 

128 
194 
124 
104 


—262.8 
768.4 
1,031.2 


277.1 


763.4 


eee By Months 


DOS 


Continued Country Notes 


Exchange Rate 


Gold and Foreign Exchange 
BANK JAPAN 
Gold 
Foreign Exchange 
GOVERNMENT 
Gold 
Foreign Exchange 
Dollars 
Sterling 
Other 
OTHER BANKS 


Related Data from Other Sources 

Government and Banks 

IMF 


Currency and Deposits 
MONEY 
Currency 
Deposit Money: Other Banks 
Current Deposits (Gross 
Ordinary Deposits (Gross 
TIME Deposits: Other Banks 
GOVERNMENT DEPOSITS 


Assets the Bank Japan 
ASSETS 
LOANS INVESTMENTS 
Government 
Non-Government 


Assets Other Banks 
TOTAL ASSETS 
DoMESTIC LOANS INVESTMENTS 
Government 
Non-Government 
CASH 
Interest, Prices, Production 
DISCOUNT RATE 
MARKET RATE 
GOVERNMENT YIELD 


New York: 1964 


SHARE PRICES 

WHOLESALE PRICES 

Cost LIVING 

WAGES 

MANUFACTURING PRODUCTION 
MINING PRODUCTION 


International Trade 
EXPORTS 
IMPORTS, cif 


VOLUME EXPORTS 
Raw Silk 
Cotton Fabric 
VOLUME IMPORTS 
EXPORT PRICEs (in Dollars 
IMPORT PRICEs (in Dollars 
Government Finance 
Surplus 
Expenditure 
Financing Deficit 
Net Borrowing: Yen 
Use Cash Balances 
Foreign Grants Received 
Yen Debt 


& Ge te ty te 


- 


x 


Japan 
793 971 974 933 933 
950 952 911 911 
510 564 515 501 501 
112 194 245 223 223 
151 192 192 187 187 
669 725 716 758 758 804 865 914 
651 704 692 734 734 751 779 842 890 al7 
1,221 1,463 1,285 1,369 1,369 1,363 1,348 1,327 
485 604 497 544 544 513 511 496 578 
736 859 788 825 825 850 837 830 
466 505 526 492 492 505 501 574 
606 658 640 645 645 650 652 660 
1,673 1,726 1,726 1,770 1,836 1,831 
238 150 150 160 177 175 164 
711 861 874 738 738 749 761 747 
592 728 736 587 587 570 579 538 546 514 
202 485 484 375 375 386 414 394 462 449 
390 243 252 212 212 184 164 143 
3,105 3,268 3,329 3,402 3,402 
2,676 2,795 2,816 2,859 2,859 2,890 2,905 2,940 2,954 41 ‘ 
2,634 2,752 2,774 2,818 2,818 2,848 2,863 2,898 2,912 
5.84 5.84 5.84 5.84 5.84 5.84 7.30 7.30 
6.40 6.20 6.31 6.31 6.30 
233 221 198 198 200 218 224 231 
139 140 138 137 138 138 139 139 139 
137 136 136 135 134 135 134 136 134 
180 156 170 186 66 
204 209 225 227 231 234 239 236 
119 118 115 118 119 117 123 128 
432 459 159 176 176 189 
576 645 213 204 208 180 203 
169 176 183 183 202 
232 247 249 236 242 
125 127 
106 105 
809.6 731.2 269.0 263.5 258.9 267.8 248. 
690.7 735.6 237.8 273.7 276.0 
6.1 -117.6 9.9 26.9 65.1 


Lebanon 


Exchange Rate 


5.00 
4) 

\ US DOLLAR FREE RATE 
3} 


1953 1954 1955 


Gold and Foreign Exchange 


OFFICIAL 


and Deposits 


MONEY 


$00 


Interest and Prices 


100 SHARE PRICES 
WHOLESALE PRICES 
70| 


1953 i 1954 j 1955 


INTERN 


ATIONAL FINANCIAL STATISTICS 


1.47 2.21 


3.60 
3.96 
2.10 
2.65 
5.83 


1949 1950 


~ 

w 


13.6 12.3 
.3 3 
347 410 
171 200 
176 210 
5 6 
272 280 
6.90 6.80 
82 75 
82 76 


of Pou nds 
960 1,045 


142 


1951 


2.21 
3.80 
3.78 
3.03 
3.81 
2.17 
3.27 
4.23 
5.46 


1,085 


1952 


CO Co DO Go 


1953 


who 


34.7 
20.5 
12.8 


1,155 


1954 


2.21 
(Pound 
.18 
.99 


28.6 


174.0 


Quarters 


Pounds per Dollars: 


2.21 2.21 2.21 2.21 


per Equivalent one Dollar 
3.63 3.35 3.28 3.19 

3.20 2.87 2.90 


3.64 
2.14 


3.19 
3.53 3.26 
3 


3.15 
3.24 
3.71 


3.89 


or 
w 


44.3 47.9 


1.1 1.1 


Millions Pounds: 


509 521 522 534 

203 200 207 209 
306 321 314 32 

15 16 18 19 
Millions Pounds: 

260 269 285 357 


Per Cent 
6.21 6.14 6.11 6.15 
1948 =100 


91 8Y 86 86 
Millions Dollars 

5.5 6.5 5.5 8.2 
31.6 36.4 37.8 38.3 


National Income 


1,185 


ATIONAL INCOME 


1.7 13.1 20.0 26.3 63.1 33.0 34.0 
12a 70.0 16.1 12.0 10.9 11.6 10.6 12.6 12.3 12.8 
382 465 506 534 608 
20a 188 212 205 209 246 
20b 194 258 301 
= 
223 318 356 357 402 
6.00 6.62 6.62 6.50 6.15 
> 62 100 95 86 78 
70 20.4 35.8 35.3 15.14 24.1 21.2 25.4 


VoLUME IX, NUMBER JANUARY 1956 Leba non 
End Period Exchange Rate 
FREE RATES 
at Offic ial Cross Rates: E id of Period 
3.23 3.21 3.24 3.24 3.22 3.24 3.24 Dollar 
3.22 3.18 3.17 3.18 3.21 3.20 3.21 3.26 3.22 3.22 Belgian Franc b2 
2.99 3.038 2.99 2.99 3.01 3.038 3.04 3.01 2.90 French Fra 
3.23 3.24 3.26 3.20 3.26 3.26 3.26 3.25 5.26 Sw France d2 
1.96 1.99 1.98 1.98 1.98 1.98 1.99 2.01 Syrian Pound 
3.20 3.18 3.16 3.15 3.20 3.20 3.20 3.19 s.20 3.19 3.20 3.22 Pound Sterlir f2 
3.24 3.24 3.26 3.27 3.20 3.20 3.26 3.26 3.25 27 Gold: In Bar g2 
End Period Gold and Foreign Exchange 
63.5 71.4 78.9 76.1 78.9 81.1 81.1 83.4 85.3 85.5 OFFICIAI 
45.2 45.6 45.6 63.1 63.1 66.7 66.7 66.7 66.7 66.7 Gold 11 eid 
18.3 25.8 13.0 15.8 14.4 14.4 16.7 18.6 18.8 Foreign Exchange 
12.1 14.2 14.1 11.6 11.4 10.8 10.8 10.6 10.6 10.6 French Franes al2 
Related Data from Other 
End Period Currency and Deposits 
518 556 597 608 644 673 689 MONEY 
211 223 240 246 247 256 256 259 268 (Gr a20 
306 333 357 362 397 417 4353 141 Deposit Mone Gross b20 
End Period Assets Banks 
366 389 402 441 452 464 465 LOANS 
Per Cent Interest and Prices 
5.90 5.57 5.41 5.05 5.22 5.13 5.14 5.16 5.2) 5.20 5.20 MARKET DISCOUNT RATE 60 A 
1948 =100 
108 113 122 124 128 140 139 136 SHARE PRICES 
Millions of US Dollars International Trade gmt 
6.6 10.7 8.8 7.0 EXPORTS 
34.2 39.0 46.5 53.9 46.2 59.3 MPORTS, cif 71 
For notes see September issue 
A 
ot 


| 
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Exchange Rate 


193 1949 1950 1951 1952 1953 1954 

Pesos per Dollar: 

3.60 6.88 8.64 8.64 8.65 8.60 8.61 8.65 8.61 8.60 


and Exchange 


Millions Dollars: 

218 201 272 220 197 218 

207 207 144 157 179 171 154 157 
2 6 36 7 84 46 106 1 139 94 5 
13 6 18 17 14 13 22 20 24 22 23 22 20 


BANK OF MEKICC 


200 147 215 207 158 231 183 329 214 


Monetary Millions Pesos: 


503 1,238 2,400 2,304 2,351 2,899 2,813 2,541 2,104 1,891 2,060 

| 21 29 1,482 1,916 1,730 1,882 2,008 2,286 2,671 1,742 1,805 1,986 2,286 

| 22 316 1,732 2,025 2,434 2,892 3,189 3,554 4,187 3,238 3,399 3,470 3,554 

| 23 1,413 958 1,121 1,573 1,956 2,458 2,451 2,361 2,360 2,361 2,458 

934 813 929 2,372 969 1,103 1,161 1,195 

20 6,064 6,950 8,614 9,665 10,554 11,553 14,494 10,851 10,771 10,869 11,558 

>25 4,035 4,518 6,23 6,971 7,256 8,045 9,018 7,214 7,155 7,289 8,045 

26a 1,113 1,283 1,228 1,434 1,747 1,966 2,654 1,814 1,918 1,943 1,966 

26c¢ 121 569 600 658 769 841 918 1,051 839 887 916 918 

347 446 449 564 1,72 732 586 564 

28a 417 493 514 493 

28b 1,860 2,298 2,881 3,955 4,300 4,926 6,952 4,926 

1,053 1,388 1,568 2,114 2,347 2,799 4,902 2,450 2,490 2,661 2,799 

| 28d 807 910 1,313 1,841 1,953 2,127 2,050 2,127 

£ l 4 — 29 >, 037 », 731 8,402 10,489 11,351 11,488 14,211 11,339 10,867 11,063 11,990 

Bank Mexico Millions Pesos: 

379 1,090 2,517 2,188 2,163 2,512 1,903 1,704 1,886 

123 1,365 1,775 1,449 1,657 1,826 1,993 2,381 1,500 1,571 1,729 1,993 

: 32 2 141 260 218 208 255 218 177 234 189 250 218 

| 33 444 311 330 268 201 252 401 182 213 213 252 

35 1,103 608 703 1,040 1,299 1,662 1,660 1,567 1,657 1,605 1,662 

696 4,414 5,621 5,941 6,320 6,689 6,351 6,127 6,160 6,689 

36 64 2,905 3,338 4,871 5,002 §,212 5,526 6,246 », 254 5,023 5,041 5,526 

36a 684 792 1,693 1,322 1,296 1,236 1,281 1,281 1,269 1,222 1,236 

36b 55 71 145 94 106 88 195 82 151 243 288 

2,162 2,451 2,985 3,545 3,722 3,942 4,723 3,639 3,464 3,440 3,942 

36y 2,251 2,520 3,084 3,655 4,078 4,867 3,743 3,584 3,566 4,078 
\D 36z 60 654 818 1,787 1,347 1,345 1,448 1,378 1,511 1,439 1,475 1,448 & 

37 297 338 J 117 170 258 267 465 231 210 226 267 

37a 171 147 181 148 155 147 

37b 221 251 120 103 120 

L = — 38 §1 285 288 308 328 327 349 400 311 350 360 349 

Deposit and Banks Millions Pesos: 


40a 116 125 143 191 182 193 175 171 177 182 
40b 706 762 1,576 1,323 1,352 1,521 1,327 1,352 
124 148 117 188 174 188 201 187 174 
42 6 117 141 281 182 293 290 242 234 256 293 
44 1 312 1 419 657 796 791 794 703 756 796 *. 
3,459 4,740 5,785 6,740 7,545 5,982 6,288 6,445 
183 1,818 1,996 3,104 3,428 3,815 4,100 3,605 
45a 182 1,737 1,887 2,977 3,321 3,644 3,900 3,355 3,402 3,456 3,644 
45b 1 81 109 27 107 72 200 138 138 149 72 
182 892 1,034 1,157 1,661 1,848 2,551 1,763 1,856 1,872 1,848 
46a 112 787 947 1,085 1,614 1,779 2,551 1,684 1,730 1,774 1,779 
46b 101 534 590 759 944 1,144 1,185 1,055 1,061 1,112 1,144 
250 357 326 670 636 1,366 629 669 662 636 
283 312 349 515 569 651 528 537 556 569 
Related Institutions 
NATIONAL CREDIT INSTITUTIONS ] Millions of Pesos: 
142 273 219 317 254 241 300 
10} 52 32 302 154 29 24 207 2 246 292 
| > 53 5,590 6,057 7,056 9,666 7,056 
50> 062 4,092 169 6,277 7,009 8,237 10,974 
55a 1,053 1,388 1,568 2,114 2,347 2,830 4,901 2,450 2,490 2,661 2,800 
55b 507 764 1,091 1,140 1,442 2,752 1,233 1,273 1,344 1,412 
546 804 1,207 1,388 2,149 1,217 1,217 1,317 1,388 
“re 55d 6 (2 Sb 8y 139 133 130 205 125 126 136 129 
56 1,236 1,429 1,900 2,515 2,790 2, 921 2,760 2,931 
766 201 211 494 934 1,072 729 740 880 934 


= 

Ps, 

~ 
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1954 ec By Quarters ee By Months 


End Period 

8.62 12.51 

End Period 
200 
162 
38 


26 


167 

End Period 
1,958 


3,498 


3,116 3,821 
2,380 13,409 
End of Period 
1,730 1,225 
2,160 


147 203 


2,542 
5,299 
1,075 

171 
3,862 

191 
4,018 
1,281 


End Period 
1,590 1,350 
189 188 
1,162 
228 279 
170 

3,72 


687 


3,903 
3,709 

194 
1,940 


End Period 
358 334 
34 49 
191 


, SUS 


12.49 


201 
62 


139 


648 


June July Aug 


12.49 12.49 


342 
129 
213 


4,094 
2,841 
4,716 
2,103 
1,117 
14,871 
9,516 
2,807 
232 
1,007 


1,309 


6,580 
1 »485 


1,736 
232 
4,810 
1,770 
395 
310 
SD 
379 


Sept 


12.49 


Oct 


Nov 


Exchange Rate 
Gold and Foreign Exchange 


BANK 
Gold 
DEPOSIT AND SAVINGS BANKS 
Related Data 


Government and Banks 


IMF 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS RELATED INSTITUTIONS 
UNCLASSIFIED ASSETS 

Assels 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 


UNCLASSIFIED LIABILITIES 
Related Data 
Govt. Dest PRIVATELY HELD 
LIABILITIES RELATED INSTS 
Quasi-Money 
Bonds 
BANK 
Bank of Mexico 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS PRIVATE SECTOR 
SILVER 
CLAIMS Dep. AND SAv. BANKS 
CLAIMS ON RELATED INSTITUTIONS 3: 
MONETARY LIABILITIES 
To: Deposit and Savings Banks a36 
Related Institutions 


Government 
In: Currency 
Depo its 
QUASI-MONETARY LIABILITIES 
To: Deposit and Savings Banks 
Private Sector 
CAPITAL ACCOUNTS 


Deposit and Savings Banks 
CASH 
Currency 
At Bank of Mexico 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS RELATED INSTITUTIONS 
Assets Liabilities 
CHECKING 
Private Sector 
Related Institutions 
QUASI-MONETARY LIABILITIES 
Private Sector 
In National Currency 
Foreign Currency 
Other Credit Institutions 
CAPITAL ACCOUNTS 


Related Institutions 
CASH 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
A sels Liahil fre 
CHECKING DEPOSITS 
QUASI-MONETARY LIABILITIES 
To: Private Sector 
National Currency 
Foreign Currency 
Deposit and Savings Banks d55 


sONDS 
CREDIT FROM BANK MEXICO 
CAPITAL ACCOUNTS 


Al 


12.49 12.49 12.49 12.49 12.49 
133 262 291 291 302 10 : 
60 63 77 77 77 ll 
|_| 22 26 24 26 25 25 25 13 re 
255 329 363 341 341 327 321 340 
117 189 234 219 219 211 209 222 245 
4 1,996 2,813 3,595 3,949 3,949 4,592 
2,671 2,453 2,897 2,897 
| | 3,927 4,033 4,187 4,250 4,504 4,554 4,812 
2,372 1,546 1,143 1,143 1,075 
14,800 14,800 15,271 
7,848 7,588 ,223 9,018 9,156 9,584 9,584 10,298 
2,195 2,390 2,654 2,810 2,765 2,765 2,869 
151 197 322 311 311 214 
1,051 1,005 1,075 1,075 1,030 : 
1,724 1,158 1,065 1,065 860 
514 
6,952 7,415 7,197 7,197 7,206 
4,383 4,902 5,049 4,755 4,650 
14,642 16,412 16,559 16,994 17,706 18,182 19,154 
1,662 2,512 3,275 3,638 3,638 3,776 4,275 
2,305 2,381 2,019 2,465 2,412 2,204 
224 177 119 138 138 188 196 
401 334 230 230 212 171 
1,897 1,705 1,660 1,700 1,290 1,290 1,149 1,095 
8,259 8,213 8,213 8,192 8,401 
5,518 5,766 6,246 6,545 6,614 6,614 6,740 
1,422 1,354 1,281 1,548 1,592 1,693 
148 133 195 112 140 140 127 100 
3,797 4,564 4,572 4.572 
151 197 322 311 311 214 
3,944 4,213 4,867 4,647 4,672 4,672 4,872 y36 
1,574 1,553 1,378 1,898 1,942 1,942 1,862 
266 367 465 455 393 405 
151 215 281 362 352 319 319 a37 
1,658 1,714 1,898 1,947 1,947 1,835 2,025 10 ee 
189 193 191 196 196 170 208 
1,521 1,707 1,750 1,750 1,665 1,817 b40 
334 301 320 311 318 317 
244 290 434 432 432 429 482 
815 789 791 906 967 967 954 1,142 
7,542 8,123 8,562 8,062 8,542 8,923 =40 
3,555 4,008 4,100 4,480 4,872 4,872 4,816 5,111 
3,386 3,900 4,328 4,692 4,653 4,950 
168 159 200 152 180 180 163 161 b45 
2,115 2,304 2,551 2,707 2,690 2,690 2,722 2,782 
1,914 2,083 2,280 2,551 2,697 2,690 2,690 2,722 
1,224 1,143 1,189 1,185 1,362 1,321 1,321 1,358 1,389 b46 ; wee 
689 940 1,091 1,345 1,369 1,369 1,364 1,389 
644 701 701 628 648 
284 317 303 273 273 265 296 
246 $22 322 
9 666 9.277 9,277 
10,974 10,104 10,938 10,938 10,934 11,227 
3,239 3,981 4,543 5,106 5,270 5,012 5,012 4,922 
3,821 4,382 5,051 4,755 4,755 4,650 4,885 
1,739 2,316 2,752 2,848 2,797 2,797 2,650 2,800 
1,377 2,049 2,066 2,149 2,203 1,958 1,958 2,000 2,085 ee 
123 160 161 205 219 257 257 272 256 
2,760 3,000 3,232 3,232 3,260 3,288 i 
1,626 2,152 2,124 2,124 2,146 2,158 
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Interest, Prices, Production 


300 
1949 1950 
PRICES: HOME AND 60a 3.00 
200 60b 4.50 4.50 4.50 
61 9.71 10.22 10.83 
62 40 100 120 153 
> 63 36 100 110 120 
64 7 100 105 112 
65 100 109 118 
100 104 113 
66a 67 100 104 113 
66b 106 100 100 111 
1953 1954 1955 100 104 124 

Pe A 70a 10 155 482 730 
2 70c 12 457 451 25 
70d 87 191 21 
70e 142 182 216 
3,804 4,807 

72a 100 251 333 
100 156 146 
72¢ 101 100 80 111 
200 72d 96 100 146 143 
72e 100 103 
>7 34 100 131 136 
150 1953 1954 1955 100 137 145 


Population: 18.7 million in 1937; 28.8 million in 1954. 
Exchange Rates: The par rate for the dollar 12.50 pesos per 


ollar, with minor fluctuations between 12.49 


Par rates for the dollar, averages defacto rates for Aug 
through June 1949, and conversion factors for trade and for gol 
foreign exchange, pesos per dollar 

Exchange Rates 


1937 


3.60 3.60 
1941-July 1948 4. BE 4.86 
Aug 1948-Apr 1949 6.91 6 ) 
May-June 19 on? 8.13 6.8 


Gold and Foreign Exchange: The Bank Mexico’s holdings are 
reported the Bank Mexico terms doll The hold- 
ings the Deposit and Banks are net foreign liabilities other 
than deposits denominated foreign DOLLARS REPORTED 
BY US are deposit r Mexican account, 


irrency 


term obl gations held 


reported all banks the US. comparison the sum the 
for ign exchange holdings of the Bank of Mexico and tt e of the Deposit 

i Savings Banks with the comparab! ta fri US sources reported 
indicates that the Mexica foreign exchange 
holdings are practically all in dollars. « Net IMF Position is Mexico's 
quota (90 million dollars) minus IMF holdings pesos, i.e., Mexico’s 

subscription minus net drawings and plus net IMF expenditures 
strative accounts. The data reported here from Mex sources 
do not include the net IMF position. The IMF entries r nt re 
sources made available IMF and not the sums Mex may draw 
Mexico has standby agreement with the IMF for mill dollars, 
all of which was available at the end of July 1 

Monetary Survey: consolidation the the Bank 
Mexico and the Deposit and Savings Bank The are 
IFS by the Bank of Mexico. The data for 1954 ar »5 are subject to 
revision. FOREIGN ASSETS the same reported terms 
dollars the Gold and Foreign Exchange Section valued par with 
the 1953 end of year total revalued at the end-1954 rate of exchange 
published the Bank Mexico Reports, lata include 
silver. CLAIMS THE GOVERNMENT include small amounts Claims 
Local Governments. MONEY comprises the Bank of Me ’s Monetary 
Liabilities the Private Sector and Related Checking 
Deposits the Private Sector and Related Institut with Deposit 
and Savir Banks. The data can also classified follows (in millions 
pe 

1948 1949 1950 1951 1952 1953 1954 

M 4 18 t 1 O18 

QUASI-MONEY comprises Bank Mexico and Fore 
Liabilities the Private Sector and.Time, Sav and Foreign Currer 


1953 By Quarters 


1951 1952 1953 1954 


Per Cent 
4.50 
10.62 
1948 =100 
211 

153 


141 
154 


3.00 3.00) 
4.50 4.503 
9.88 10.30 


4.50 4.50 4.50 4.50 
10.66 


210 
153 
141 
150 
116 115 
110 127 
137 140 


Millions Pesos: 


to 


4,637 1,312 973 1,003 

1,207 1,143 312 247 462 

407 573 251 136 68 118 

637 454 105 119 125 105 

355 349 87 85 83 94 

6,984 6,985 1,499 1,700 1,866 1,921 

1948 =100 

106 100 106 105 106 129 

365 468 480 531 522 200 426 772 

164 166 233 219 413 219 113 189 

146 148 129 142 133 144 
103 110 118 113 100 
136 108 121 141 
180 181 154 193 153 156 154 

158 158 168 204 174 170 166 162 


Deposits of the 
ments on Forei 

The B: unk of Mexico 
with data terms period- eriod changes. 
given below (in illions pesos 


Private Institutions 


Deposit Money Banks. (See com- 
sits Salvador notes. 

statement money supply origin, 
summary the 1954 


Sector with 


Dey 


Private 
Currency 


Government Institutions 


Deposit Bank 
and Sav- Other of Grand 
ings Banks Banks Total Mexico Other Total Total 
Money 257 257 781 15 796 1,053 
Origir Varia 
701 Fore 1 Exchange 44 49 481 ) 31 482 


ernment 136 1 ~ 1 
Loans 19 822 656 1,106 1,762 2,461 
( ernment De ts l 13 13 
Other Items 112 136 205 
The Bank includes its analysis wider group Credit Institutions, 
namely, those reported under Related Institutions well those 
included the Monetary Survey. divides all the monetary sys 
defined between gover nt-owned and private institutions. Con- 


Money these data includes deposits with 
the Related Institutions and excludes the Monetary Deposits these 
institutions with the Bank Mexico and the Deposit and Savings Banks 

the cash reserves these institutions are larger than their Monetary 
Deposit liabilities, the Bank’s data Money are smaller than those 
IFS. the Bank’s statement changes Foreign Assets (including silver 
measure changes Money Supply Fore ign Origin; the net all other 
asset and liability accounts measures changes Money Supply 
Internal Origin. Further differences between the Bank’s figures and 
IFS figures result from the fact that the Bank’s table combined 
rather than consolidated statement. 
Data: addition the 


sequently the tota 


Monetary and Quasi-Monetary 
Private Sector Mexico holds 


amounts i-monetary claims and bonds the Other 
tutions and significant amounts government bonds, whose 
prices the past have been maintained Central Bank purch ases and 


sales. the Related Institu 
only holdings the Priv ate Sector, i.e 
Bank Mexico and Deposit and Savi 
the Other Private and Other redit Institutions. BANK DEBITS 
are monthly totals and monthly averages debits private sector 
holdings checking deposits Deposit and Savings Banks. 

Related Institutions: There are two groups Related Institutions 
Mexico, the Government-owned Credit Institutions and the Private 
Institutions. Both these banks whose 
liabilities consist largely Saving and Bonds; the 


tions reported here include 
they exclude the holdings the 
Banks and the claims between 


r accounts 


148 154 151 165 148 150 

126 144 141 148 143 141 

131 138 142 160 136 143 

119 120 120 129 

120 118 118 129 112 

108 115 110 105 110 

132 143 129 136 

1948 


VoLUME IX, NUMBER JANUARY 1956 


Mexico 


1954 By Quarters 1955 By Months 


Per Cent 
4.50 4.50 4.5 4.5 4.50 
10.36 10.33 10.30 9.7 10.29 


1948 
216 226 229 
153 164 169 
140 145 151 
148 149 166 
121 121 125 
119 118 
107 109 100 
140 143 145 


Millions 
639 
591 226 111 


1948 =100 
396 739 256 432 
524 23 80 é 4 338 178 
112 146 156 2s 3 26 128 
112 114 108 
126 182 119 115 
154 190 212 219 
163 204 226 225 233 228 
are consolidated in JFS. Their Bonps include the lulas and other 
bond liabilities reported on their balance sheets, and in addition the 
Certificates Participation the Nacional Financiera. This govern 
ment credit institution sells certificates, redeemable demand, the 
Private Sector and banks. These certificates are not included its 
published balance sheet, and equal amount assets owned are 
considered hypothecated for these certificates and are not included 
its published balance sheets. When certificates are redeemed the 
sequestered assets are returned the balance sheet accounts. These 
liabilities the Nacional Financiera and its counter vailing assets are 
included statistics. (For description cedulas, see notes 
Ecuador.) The amounts different types bond outstanding the 
end 1954 were (in millions Pesos): 


National Credit Private Credit 
Institutions Institutions 


Certificates of Participation 954 
Cedulas 589 64 
Other 660 784 
Leas: Intra-System Holdings 118 13 
Inter-System Holdings 
IFS Total 1,943 817 

Interest, Prices, Production: The Discount Rate the Bank 
Mexico the rate which the Bank makes loans and discounts 
eligible paper for the Deposit and Savings Banks and Related Institutions 
The volume discounts for the Related Credit Institutions ordinarily 
very large. The Market Discount Rate the average discount rate 
leading banks Mexico City for commercial paper 180 days 
maturity. Prior 1950 year. Data are unweighted averages 
daily rates. 

Share Prices are daily prices Mexico City. The index Industrial 
Share Prices weighted the market value shares all companies 
included and adjusted for new capital, share dividends, and similar 
changes. 

The Wholesale Price index refers the prices imports and goods 
domestically produced for domestic use. The weights refer 1939. 
The Cost Living index does not include rent. The index Wages 
calculated the ratio number workers payrolls manufacturing 

The index Industrial Production compiled the Bank Mexico 
with 1945 gross values production weights. 

International Trade: The trade data are the customs returns adjusted 
follows (illustrative years 

Exports Imports 
Customs Total 892 4,70% 614 2,961 6,394 
Less Gold, Currency, 

Plus Free Trade Area 

Imports 593 
IFS TOTAL 761 2,695 6,022 631 


' Beginning 1953 custome total excludes currency, etc., and includes trade of free trade areas 


3,123 6,984 6,985 


Aug Sept Oct Nov 


Interest, Prices, Production 
RATE 
9 Agricultural Paper a60 
i Commercial and Industrial b60 
MARKET DISCOUNT 


RATE 


SHARE PRICES 

Prices: Home and Import 

Cost LIVING 

WAGES 

INDUSTRIAL PRODUCTION 


International Trade 
EXPORTS 

Cotton 

> 


( nee 
Le ad 
Copper 
Zine 
cif 


VOLUME 
Cotton 
Coffee 
Lead 
Copper 
Zine 
VOLUME IMPORTS 
EXPORT PRICES 
IMPORT PRICES 


& GW ty tv tv te te 


Exports include reexports; imports inclu 


plus entries into customs warehouses 


1950 


The distributior 


The indexes total trade are 


Foreign Trade and relate to the unadj 
price index, therefore, cannot considered 
Mexico’s export prices. Volume and price ind 
with weights 1937/39. The export 
import index about per cent total values 
individual commodities are shown the underval 
values results incorrect unit values. 
the volume indexes 
bining concentrates anc 
BALANCE PAYMENTS MEXICO 
Goods and Services 
Private Donations i 
Private Capital 
Direct invest ment y 
ner pr vate 
National and | 
Official Donations 
Official Capital 
Long-term capital 


‘ial repayrn 


hort-term capit 


Payments agreements (ne : 
Stabilization Fund loan (net 
renave t ‘INE - 
Use or repay of IME E 
etary gold (increase 
Net Errors and Omissions 
a 


10.23 
235 240 244 246 253 257 260 257 
175 181 186 186 189 191 191 
154 160 168 170 174 178 180 
179 
131 137 137 
131 135 135 Manufacturing 
104 117 113 Mining b66 
144 153 160 Petroleum 
781 595 
309 a70 
26 b70 
31 e70 ; 
896 733 
142 
1,209 
R7 b 
102 
146 
116 
224 
248 
direct imports for home 
The customs export values for metals and for livest ind agricul 
tural products are considerably undervalued The undervaluations 
according to Bank of Mexico balance f payments estimates, in! ns CONS 2 
1948 1949 1951 1952 1953 1954 
the revaluation not available individual com 
Export-Import Bank, IBRD, and other 
loans 28.6 5.§ f 1.6 8.2 


Netherlands INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1953 By Quarters 
1949 1950 1951 1952 1953 1954 
3.8 


Guilders per Dollar: 
1.797 2.653 3.800 3.800 3.800 3.800 3.786 3.794 3.795 3.796 3.795 38.786 


95 oOo. 
Gold and Foreign Exchange Millions Dollars: 


1800 975 357 443 614 626 1,044 1,230 1,282 1,124 1,163 1,195 
933 167 195 311 316 544 737 796 605 615 737 
176 239 295 302 493 487 420 512 541 466 487 
149 182 203 166 191 147 182 
128 217 234 198 241 240 234 

10} 
170 194 149 203 243 249 269 231 243 
164 182 217 209 239 201 217 
181 221 168 197 296 293 


Monetary Survey 


Millions Guilders: 
12,000 20 1,522 1,229 3 1,966 


2,672 2,703 4,202 4,958 5,260 4,550 4,672 4,802 4,958 
‘ ‘ 


8,281 8,308 ,119 6,265 5,579 4,858 6,190 6,114 5,853 5,579 
22 575 530 752 794 662 814 855 670 746 776 814 
23 1,876 2,119 2,262 2,609 2,769 3,128 3,747 2,808 2,761 2,975 3,128 
24 3,001 3,100 3,174 2,980 3, 287 3,664 4,188 3,32 3,353 3,548 3,664 
20: 14,962 16,023 15,979 16,236 17,185 18,143 18,908 17,539 17,636 17,954 18,143 
> 25 7,385 7,627 7,156 7,350 8,117 8,618 9,172 7,947 8,264 8,457 8,618 
25a 7,380 6,937 7,119 7,867 8,363 8,923 7,712 8,008 8,201 8,363 
25b 247 219 231 250 255 249 235 256 256 255 
> 26 4,833 4,902 4,844 5,111 5,444 5,854 6,679 5,659 5,649 5,73 5,854 
27a 111 549 218 151 882 945 626 1,211 968 818 945 
27b 188 610 1,318 1,692 1,155 1,002 650 1,174 1,196 1,195 1,002 
27¢ 1,552 862 237 101 
893 1,473 2,206 1,831 1,587 1,724 1,781 1,548 1,559 


4 
x 
to 
x 
x 
=~ 


093 9 959 


The Netherlands Bank 


TOTAL ASSETS 3,303 


33 14 7 Q 18 112 18 3 2 48 7 6 3 


Millions Guilders: 

373 3,959 4,667 4,860 4,261 4,412 4,531 4,667 
1,217 667 1,451 1,241 1,217 1,217 


t 


1,665 4,659 5,434 5,849 5,748 6,119 5,769 6,009 5,880 5,985 6,119 

| 34 1,625 3,913 4,608 4,763 5,032 5,331 5,689 5,416 5,607 5,473 5,561 5,689 
| 35 907 3,152 3,079 2,936 2,991 3,114 3,343 3,608 3,089 3,112 3,178 3,343 

718 573 919 510 349 1,061 1,187 1,344 1,165 1,188 1,344 

36a 133 111 549 218 151 882 945 626 1,211 968 818 945 

188 610 1,318 1,155 1,002 650 1,174 1,196 1,195 1,002 

Commercial Banks Millions Guilders: 

4,500 182 207 214 367 260 569 716 222 339 410 569 


3,020 3,670 3,041 2,783 3,583 3,041 
181 216 150 310 299 160 241 268 310 
1,135 1,348 1,370 1,686 2,102 1,424 1,414 1,560 1,686 


LAIMS ON GOVERNMENT 


1,27 6,215 6,573 7,149 6,201 6,425 6,540 6,573 

264 260 215 215 264 220 199 208 215 

200 548 890 1,034 1,025 1,294 1,091 1,071 1,025 

674 739 791 813 868 797 797 798 813 

Millions Guilders: 
670 635 238 115 260 395 317 327 344 350 395 
393 380 571 578 504 556 510 505 508 504 

773 894 1,107 1,255 1,347 1,436 1,636 1,346 1,332 1,409 1,436 

1,882 1,955 1,967 2,012 2,189 2,389 2,601 2,243 2,389 

297 293 272 289 362 378 337 319 347 362 

1,482 1,538 1,552 1,848 2,025 1,761 1,765 1,797 1,848 
2,577 2,544 2,394 2,766 2,614 2,666 2,766 
791 827 769 798 863 829 883 911 926 


Interest, Prices, Production Per Cent 


2.00 2.50 2.50 3.00 4.00 3.00 2.50 2.50 3.00 2.50 2.50 2.50 
3.03 3.27 3.27 3.28 3.95 3.31 3.65 3.44 3.34 3.30 
VERNMENT BOND YIELD 99 Led € 2 9 OF 

1948 =100 
63b 64 100 85 84 93 R5 99 85 84 86 90 


1953 ws, wss | 


¢ 
10} 
MONEY 
| 
| 
> 42 389 3,517 3,596 
> 


VoLUME IX, NUMBER JANUARY 1956 Netherlands 


End Period 
3.786 3.786 3.801 3.794 3.799 3.823 3.823 3.821 3.810 3.811 3.824 Exchange Rate 
End Period Gold and Foreign Exchange 
1,304 1,244 1,282 1,274 1.276 1,276 1,262 1,256 1,263 1,275 NETHERLANDS BANK 
772 777 796 796 798 804 804 804 804 804 836 856 Gold 
447 §21 442 480 470 466 466 453 443 447 422 414 Foreign Exchange 12 re 
156 221 194 203 205 Convertible al2 fl 
223 222 169 198 202 = EPU Currencies bi2 
68 78 79 79 63 Inconvertible cl2 
6 6 6 6 6 6 6 5 5 5 5 5 Credit to Indonesia 13 
Related Data from Other Source 
215 272 248 249 202 202 202 190 199 183 DOLLARS REPORTED 
191 245 997 231 204 180 183 176 182 169 Government and Bank 
205 207 158 168 186 189 189 183 178 176 177 179 Net EPU 
End Period Monetary Survey 
4,974 5,337 5,079 5,260 5,179 5,142 5,142 5,124 5,071 5,149 5,164 FOREIGN ASSETS 
5,246 5,010 4,939 4,858 4,692 4,946 4,946 4,828 4,900 4,888 4,871 CLAIMS GOVERNMENT 
872 894 921 855 936 903 903 897 902 898 CLAIMS LOCAL GOVERNMENT 
3,389 3,372 3,747 3,961 4,081 4,081 4,114 4,124 4,186 CLAIMS PRIVATE SECTOR 
3,886 3,953 4,082 4,188 4,338 4,550 4,550 4,477 4,460 4,456 4,521 UNCLASSIFIED ASSETS 
18,367 18,566 18,543 18,908 19,106 19,622 19,622 19,440 19,457 19,577 19,680 Assets Liabilities 
8,565 9,043 8,873 9,172 9,077 9 ,536 9,536 9,697 9,662 9,719 9,817 MONEY 4 25 
8,317 8,798 8,588 8,923 8,827 9 ,337 9,337 9 ,487 9,464 9,514 9,627 Held by: Residents a25 “ate 
248 245 285 249 250 199 199 210 198 205 190 Foreigners b25 
6,241 6,486 6,679 6,908 QUASI-MONEY 
854 420 626 649 649 389 376 214 325 GOVERNMENT DEPOSITS a27 
1 ,027 797 801 650 653 534 534 521 514 514 514 COUNTERPART FUNDS b27 > 
BLOCKED MONEY c27 
1,807 1,861 1,963 1,781 1,842 UNCLASSIFIED LIABILITIES 
Related Data 
2,278 2,202 2,395 2,851 2,780 2,852 3,062 2,951 3,186 3,212 3,000 CLEARINGS 
End Period The Netherlands Bank 
4,646 4,947 4,717 4,860 4,831 4,837 4,837 4,786 4,748 4,761 4,787 4,833 FOREIGN ASSETS 
1,217 713 703 667 801 780 780 625 623 622 622 CLAIMS GOVERNMENT 
4 3 4 2 7 3 3 1 17 6 6 4 CLAIMS ON BANKS 33 
6,103 5,889 5,671 5,769 5,899 5,879 5,879 5,636 5,612 5,621 5,655 5,704 Assets = Liabilities =30 
5,667 5,413 5,221 5,416 5,407 5,408 5,408 5,216 5,207 5,207 5,27 5,32 MONETARY LIABILITIES 3 eS 
3,290 3,357 3,373 3,608 3,609 3,718 3,718 3,783 3,795 3,842 3,866 3,872 In: Notes 
1,350 1,259 1,047 1,187 1,145 1,156 1,156 912 898 851 891 962 Deposits 36 ar 
854 624 420 626 626 649 649 270 389 376 214 325 Government a36 
342 510 546 487 443 418 418 573 441 408 622 573 Banks b36 
1,027 797 801 650 653 534 534 521 514 514 514 490 Counterpart Funds 
End Period Commercial Banks 
527 732 648 716 693 738 738 835 655 657 882 
328 390 362 400 347 305 305 338 328 338 377 FOREIGN ASSETS 41 As 
2,790 2,962 2,909 2,783 2,568 2,647 2,647 2,706 2,817 2,790 2,752 CLAIMS ON GOVERNMENT i2 . 
309 324 331 299 366 333 333 327 332 328 315 CLAIMS ON LOCAL GOVERNMENT 43 
1,972 2,102 2,254 2,875 2,875 2,408 2,418 2,477 2,529 CLAIMS PRIVATE SECTOR 
6,626 7,086 7,036 7,149 7,084 7,392 7,392 7,546 7,419 7,480 Assets Liabilities 
3,688 3,681 3,867 8,959 3,928 3,895 3,995 CURRENT ACCOUNTS 
229 229 247 264 244 238 238 229 208 208 211 FOREIGN CURRENCY DEPOSITS 
1,093 1,165 1,294 1,258 1,258 1,271 1,291 TIME AND SAVINGS DEPOSITS 
834 863 871 868 901 958 958 958 961 958 964 CAPITAL ACCOUNTS 
Related Institutions 
End Period AGRICULTURAL CREDIT BANKS 
49 57 61 71 75 Cash 50 
316 300 301 317 296 296 296 Claims on Government 51 
563 570 590 556 570 Claims Local Government 
1,498 1,488 1,543 1,636 1,699 Claims on Private Sector 53 
2,444 2,543 2,601 2,661 Assets 
354 330 358 378 371 Current Account 54 
1,924 1,930 1,969 2,025 2,121 Time and Savings Deposits 
2,868 2,917 2,976 3,096 3,217 3,286 3,308 3,349 3,397 SAVINGS Deposits 
923 1,035 1,026 1,091 1,020 1,221 1,221 1,201 1,164 1,180 1,201 Post OFFICE AND Deposits 
Per Cent Interest, Prices, Production 
2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 RATE 
3.35 3.33 3.29 3.25 3.24 3.19 3.20 3.22 3.26 3.29 3.33 3.35 GOVERNMENT YIELD 
3.35 3.16 3.10 3.39 3.41 3.17 3.28 3.61 3.10 3.12 
1948 =100 
101 105 114 123 127 134 136 147 152 155 142 SHARE Industrial a63 
110 122 122 122 136 147 149 134 136 Shipping b63 


Netherlands INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


1949 1950 1951 1952 1953 1954 


PR “OME an mPORT G > 
100 104 117 143 140 134 136 136 134 133 134 
100 103 110 119 122 137 123 123 123 124 


4 


100 105 110 110 107 109 114 108 111 111 


International Trade 


Guilders 
4,000 >70 1,205 2,718 3,851 5,373 7,517 8,092 8,175 9,164 1,956 1,918 2,049 2,253 
100 204 242 256 292 344 260 259 311 340 
118 100 144 147 131 156 196 145 145 158 179 
100 109 134 132 117 11] 119 120 116 112 
Government Finance Guilders 
4,090 4,602 5,280 5,766 5,722 6,040 
4,342 4,739 4,948 4,956 5,463 5,800 
179 422 521 374 537 153 352 194< 
128 344 839 193 454 240< 
368 261 291 —202 —357< 648< 
EXPENDITURE 89a 18,265 7,715 17,144 16,404 17,144 
89b 3,207 2,793 2,286 2,793 


Billions Guilders National Income 


National Income 


4.90 14.15 15.65 21.06 NATIONAL INCOME 
5.87 15.70 17.50 19.42 26.12 NATIONAL 
1.09 4.37 4.85 6.00 6.48 Government Revenue 
1.67 1.43 1.6 1.57 1.53 Less: Transfer Payments 
Population: 8.6 million 1937; 10.7 million 1955. IMF and EPU entries represent resources made available received 


from IMF EPU and not the sums that Netherlands may draw. 


dollar. Since January 1953 the rate has been free fluctuate between Monetary Survey: consolidation the accounts the Netherlands 


limits approximately per cent either side The rate Bank, the Commercial Banks, the Agricultural Credit Banks, the Savings 
quoted the mid-rate; buying and selling rates are .0025 guilders below Banks, and the Postal Checking and Giro Systems. The detailed data 
and above this rate. Since various dates 1952 and 1953 rates for the Commercial Banks Section cover only the large banks, and prior 
Belgium, Denmark, France, Germany, Sweden, the largest Commercial Banks. The Monetary Survey, 
Switzerland, and the UK also have been free to f iate between the however, includes the Deposit Money liabilities of all Commercial Banks 
limits approximately per cent par. From August 22, 1955 and enters the counterpart the Deposit Money liabilities small 


lira also included this arrangement. For other currencies Commercial 
still set administratively. assets the 


nks in Unclassified Assets. As of the end of 1953, the 
large Commercial Banks accounted for per cent the 


Since mid-July 1954 there has also been free market (not subject assets all Commercial Banks. CLAIMS THE GOVERNMENT include 
the limits per cent) for the Belgium-Luxembourg for all amount equal the deposits with the Post Office and Giro Systems. 
capital transfers, and the option the payor, for some current trans UNCLASSIFIED ASSETs include amount equal the deposits with the 

actions not connected with trade. Through December 15, 1954 the Savings Banks. Asset distributions for the Savings Banks are available 
was at a premium of | to 2 per cent; to early March 1955 of about 44 of for only a few years (see notes below). 


per cent; and since then rates have been approximately par 


data Money are reported the Netherlands 
Annual averages the market par rate for the dollar and Bank, and cannot reconciled with the data the sections below. They 
conversion factors for trade, guilders per dollar comprise Netherlands Bank notes and Treasury coin circulation less 
bank holdings, Private Sector Deposits with the Netherlands Bank, and 
Exchange Rates Trade Priva Sector Curr Accoun with all Commercial Banks and the 
Agricultural Credit Banks, the Post Office, and the Amsterdam Giro 
1938 1949 Transfer System. The data also classified follows (in millions 
1939 1.876 Thereafter 3.80 of guilders 
145-Sept 21, 1949 2 653 Currency 3, 221 3.160 3,008 3,083 3,219 3,440 3,728 
QUASI-MONEY: Comprises Time and Savings Deposits with large 
Commercial Banks and the Agricultural Credit Banks, Savings Bank 
Deposits, and Foreign Currency Deposits with the Commercial Banks 
*, prises US and Canadian dallars and holdings freely convertible into sake h : f tk ruild Seale f US aid that has t vet 
dollars URRENCIES include the net EPU Position for those dates 
her N is h tende ) een released to the Netherlands Government. (See notes to the Nether- 
when the Netherlands had extended credit to EPI DOLLARS AS > f h 
currency reform 1945. All notes were called and credited 
Nethe riands account, as repor all Dant na 
accounts and all deposits were blocked. Limited amounts new notes 


tions and banks are presumably include 
Netherlands sources. Net IMF 
million dollars) minus IMF holdings gui 


Blocked Deposits weree gradually 
released, but were mostly absorbed capital increment tax and 
capital levy. 


ion minus net drawings. Net EPU positi The Annual the Netherlands Bank includes similar 
received from EPU. The data survey the sources change residents’ holdings money 

not include the net IMF position nor and analysis the sources change 


= 
the Ital i 
rates 
N is Netherlands quota (275 
i 4 +} rir 
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Interest, Prices, Production, 
continued 


lt 137 134 136 137 136 136 136 136 136 PRICES: Home and Import Goods 64 
136 134 136 138 137 138 137 137 Cost LIVING 
134 135 135 143 143 143 143 143 143 WAGES 
143 159 171 160 171 182 167 167 177 179 INDUSTRIAL PRODUCTION 
112 113 116 116 115 115 115 


Guilders 


2,197 2,146 


International Trade 


cif 


318 342 387 367 366 VOLUME EXPORTS 
183 178 200 223 214 208 220 230 201 231 VOLUME OF IMPORTS 73 
111 111 110 113 114 114 113 114 112 IMPORT PRICES 


Millions Government Finance 


DEFICIT SURPLUS 
Revenue 
Expenditure 


FINANCING DEFICIT 


NETHERLANDS’ BANK DATA: CHANGES (in millions guilders ary liquidities Secondary liquid resources, their definition, 


certain liabilities of the Netherlands Ban nd Commercial Bar but 
1949 1950 1951 1952 1953 1954 not Savings Banks): Time Deposits, Savings Deposits, and 

Government 116 309 190 793 &33 6 Foreign Currency Accounts; short-term liabilities of the Tre ur nd 
Counte maxed inda ! the accounts of Life lr urance Companie Pen mn Fur 

to Government 24 583 203 R28 221 128 Bar ks, and Agricultural Credit Ban} Secondary | puiditie ire cla 
Sale Treasury bills Foreign ied ownership. The summation the analyses money and second 
te G vernment for ary liquiditie S provide $s an anal s of “Ascertainable Deficits and Sur 

blocked accounts 177 pluses tatement, the source inflationary pres 

Private 365 346 340 290 sures considered lie with those sectors that borrow from banks 
Claims on Local Government 6 2 206 2x] 114 71 reduce their holdings of mone ind secondary puiditic and not with 
Claims Private Secto 160 135 155 those whose borrowings the capital market 
Blocked Deposits 90 94 10 7 

BANK CLEARINGS are monthly totals and averages monthly totals 
all checks cleared the Amsterdam, Rotterdam, and The Hague 
dents 77 2 8 1 clearing houses 
Miscellaneous 105 162 96 146 61 

261 —1.098 184 Commercial Banks: The data this section and,in the Monetary 
Foreign Survey, except for Money, relate the large Commercial Bar 
Credits to Counterpart Funda £9 1,320 511 64 81 1 37 in number at the end of 1953) tha 

Money: Held Residents 220 443° 748 196 560 percent the deposits all Commer 

CASH is currency, money at call and deman 


lands Bank, other Commerci: sank 


Related Institutions: VINGS BANKS 


annual data for all vears and monthly 


The Monetary Survey given the table with the Monetary Survey includes the 


some the wording the make its relatior Unclassified Assets. The asset distribut 
ip to the IFS Survey The Annual Re port statement is 1 ade from the year end 1950, 1 I, and 1952 
more detailed original data than those contained current sources comparison the Total and Deposits 
statement divides foreign currency Monetary Survey error this account 


between those owing residents and 


for The Annual 
t 


sidents. Its 1950 1951 


ntry for Tre asury bills sold to foreign central banks is not a lable Claims on G vernment 1,484 1,385 : 
in the balance sheets Bank holdings of government obligations are Cais tt ‘18 458 
distinguished between those acquired directly from the government and 

those acquired from the market, and only the former are the Tota 


the two statements differ IFS includes Savings Banks Interest, Prices, Production: The Discount Rate the Nether 
the consolidation. This makes difference the figures for Quasi lands Bank the rate which the Bank discounts eligible treasury and 
Money and, owing the solution adopted for the problem unavailable for commercial bar The volume discounts 
current balance sheets Savings Banks, large difference the figures mall. Rate per cent per dates estab 
for Claims the Government. The statement shows Counterpart 
Funds and Blocked Deposits single liability items. The Annual 
with which transactions these accounts were made Deposits Apr 17, 1951 
Counterpart Fur are recorded mparable decline 
Foreign Assets, and withdrawals are entry comparable The Treasury Bill Rate the hted average dail 
withdrawals Government Deposit tions Deposits for all types paper then 
are divided between those providing free deposits for the private sector discount rate for prime bankers’ acceptances. The 
ind those providing revenue for the government 3.25 per cent Government Bonds maturing 1998 quote ind 
tion the long-term domestic rate interest. Data are averages 
Wednesday quotations. For 1937 data are for 2.5 per cent perpetual 
The Netherlands Bank follows its analysis money with analysis 


I 


“secondary and summary analysis money and second- Con 


> Hi< Foreign Grants Received 4 85 
> 371< Use of Cash Balances 87 haauel 
Domestic 
Dest: Foreign b&89 
4 
Bank of gold recovered from former enemie Total Money Suy iding amounts 
held by fo mnie 
data for any years, 
irt Savings Bank Deposits 
the Savings Banks for 
the accompanying table 
° y shows to what extent the a 
1952 
tinued Country Notes 


New Zealand INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1937-\\-1948 1949 1950 1951 1952 1953 1954 I Il Ill IV 


Dollars per Pound: 


Gold and Exchange Millions Dollars: 
Monetary Survey Millions Pounds: 
500.0 20 28.6 76.6 85.5 100.2 82.5 115.7 100.5 112.9 128.6 114.6 115.7 
21 90.7 259.8 311.6 311.0 310.7 334.5 355.6 349.1 309.1 320.0 333.4 355.6 
58.9 82.4 88.7 115.2 159.4 146.8 140.6 191.4 152.3 142.4 140.6 
4} | 23 9 28.3 13.6 17.9 16.7 6.9 Ff 13.6 8.3 7.4 7.0 Tat 
20> 180.1 446.0 485.0 529.6 587.0 570.7 619.6 654.6 582.6 598.2 597.4 619.6 
>» 24 47.0 192.6 214.3 241.6 249.5 246.7 288.8 314.6 256.1 278.6 268.0 288.8 
>25a 108.5 223.9 241.3 248.2 263.4 275.4 298.1 266.2 268.6 273.6 275.4 
25b 3.5 8.9 ie i 18.7 18.2 al 9.6 8.1 17.1 4.7 9.9 9.6 
25c¢ 2.3 % 32.1 6.5 20.5 14.8 24.1 22.3 21.1 20.5 
26 21.1 20.6 4B y 18.0 26.0 26.4 25.3 19.0 19.1 24.0 24.8 25.3 
| 27 62.7 181.7 165.0 180.6 181.2 179.2 97.1 179.2 
28 22.9 55.1 61.8 71.3 65.3 80.6 102.0 112.0 84.6 93.1 93.6 102.0 
21 i i } 29 81.5 188.6 196.6 243.9 304.7 308.5 321.5 369.3 328.4 321.3 297.7 338.7 
Reserve Bank and Trading Banks Millions Pounds: 
19.8 55.7 48.2 71.7 59.4 90.9 79.6 96.9 96.5 90.9 
> 31 3.6 54.1 90.8 82.9 70.0 87.3 87.2 60.3 60.0 65.8 75.1 87.2 
6.2 4.4 11.0 8.5 7.4 9.0 7.0 28.5 14.1 17.2 8.0 7.0 
33 §.5 
150} 29.8 150.0 52.5 156.8 85.8 169.8 157.6 181.1 180.8 185.8 
28.1 128.2 144.8 139.0 143.4 149.1 77.1 160.7 149.3 172.1 
34a 12.5 74.0 88.0 68.9 69.7 85.0 84.1 80.1 112.1 107.2 103.6 
34b 12.1 45.3 49.1 51.4 55.4 56.3 63.9 68.6 §2.1 55.6 55.5 63.9 
34c 3.5 8.9 18.7 18.2 6 8.1 7.2 4.7 9.9 9.6 
15.2 53.0 58.4 69.4 69.2 76.6 79.2 62.5 62.6 63.1 
75.2 86.4 76.9 74.0 79.9 100.5 81.5 86.8 109.5 109.6 
35 1.3 3.3 3.5 3.7 3.8 4.0 4.3 4.4 . 3.8 3.9 3.8 4.3 
Millions Pounds: 
40 13.2 75.0 89.5 70.3 70.9 86.3 104.9 83.7 81.4 113.1 108.8 104.9 
40a 4.3 9.3 11.2 + ey 15.8 14.6 15.9 13.6 12.5 11.4 10.9 15.9 
40b 8.9 65.7 78.3 57.6 65.2 The 89.0 70.1 68.8 102.1 97.9 89.0 
8.8 19.8 22.9 29.8 28.5 23.1 24.8 21.0 30.6 31.7 18.1 24.8 
7.8 14.4 11.7 11.7 11.7 11.8 11.7 
1.6 4.0 4.0 4.0 3.9 5.4 12.0 17.4 3.4 5.5 4.9 12.0 
>44 78.0 106.7 52.0 37.8 133.6 162.9 38.2 125.0 134.4 33.6 
40> 85.8 199.4 216.0 237.5 270.1 294.0 272.4 283.7 294.0 
144.0 161.7 186.6 190.3 186.3 220.7 241.5 200.3 219.4 208.8 220.7 
32.1 39.9 9.7 40.1 37.3 35.0 42.9 36.0 35.5 35.0 
47 32.1 26.5 20.6 14.8 24.1 22.3 21.1 20.6 
6.6 7.6 7.8 12.8 5.0 5.3 6.7 4.8 4.8 6.2 5.3 
Reserve Bank) 
63.1 167.4 172.8 183.1 187.8 200.2 212.8 191 193 197.9 200.2 
Interest, Prices, 34.2 35.9 38.2 40.2 42.4 40.2 
GOVERNMENT Per Cent 
1.50 1.50 1.50 1.50 1.50 1.50 4.00 1.50 1.5 1.50 
PRICES: HOME AND imPORT GOODS i2a §2 100 96 102 110 82 89 84 &6 92 95 
_| 62b 67 100 100 27 151 121 23 116 124 123 129 
>63 100 108 126 140 139 139 138 138 140 
eng centile 63a 64 100 102 116 135 146 155 163 149 152 155 163 
ac, 64 70 100 102 107 119 129 34 141 132 133 135 138 
\ 4 4 65 65 100 106 113 128 136 14 155 139 139 153 153 
International Trade 100 102 105 107 107 108 112 109 109 107 109 
100.0 Millions Pounds 
exPorTs 
70a 19.1 44.5 46.6 74.7 28.2 84.4 88.4 25.9 13.9 
60} 70b 17.0 33.8 35.5 35.9 41.4 56.1 51.4 44.8 14.6 12.9 5.4 18.6 
11.0 21.9 21.5 22.8 20.1 31.1 30.9 39.0 9.8 8.5 6.9 5.6 
al >71 51.1 116.8 109.1 143.6 187.8 229.4 163 .6 213.1 37.8 37.5 44.1 44.1 
1953 
152 


f — 
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1954 +++++++++ By Quarters 1955 By Months 


End Period 


2.8107 2.8138 2.7914 2.7814 
2.7783 2.7820 2.7597 2.7499 2.75 


End Period 


363 306 239 
288 330 206 

9 


End Period 


158.2 156.8 176.8 191.4 217 
8.3 7.5 7.5 13.6 

298.4 314.6 305 

281.4 284.8 298.1 

32.6 8.2 6.8 8.1 

18.3 16.6 15.4 14.8 

23.0 25.5 19.0 

197.1 


367.8 


End Period 


109.0 124.1 103.5 79.6 
62.9 36.5 87.2 60.3 60 
10.6 10.6 11.0 28.5 31 
4 6.0 5.5 11 
183.9 172.3 153.3 169.8 168 
174.2 164.5 144.9 160.7 
78.9 96.7 77.2 84.1 
62.6 59.5 61.0 68.6 65 
32.6 8.2 6.8 8.1 
68.0 67.5 67.9 79.2 69 
106.2 97.0 77.0 81.0 89 
4.0 4.1 4.2 4.4 


End of Period 


80.4 98.2 78.2 83.7 
12.3 11.8 10.7 13.6 
68.2 86.4 70.1 
32.2 28.2 20.9 21.0 
12.2 12.0 11.8 11.8 
16.2 17.4 17.4 
147.5 146.2 165.8 162.9 186. 
231.8 240.9 223.9 
34.4 34.1 42.0 42.9 
18.3 16.6 15.4 14.8 
6.0 6.8 7.9 6.7 
205.9 208.8 211.8 212.8 
41.1 41.9 2.4 42.4 
Per Cent 
1.50 3.50 4.00 4.00 


3.50 
3.95 3.96 4.03 4.03 4.09 


1948 =100 


89 93 99 98 

96 

133 

137 137 138 139 

159 162 163 164 

139 141 14] 141 

153 53 154 159 

113 113 112 115 
Millions of Pounds 
71.6 75.2 44.5 52.8 
28.6 33.0 13.0 13.9 

15.4 7.6 7.8 13.9 15.4 
10.1 11.2 8.5 9.6 

47.5 46.3 62.8 


New Zealand 


386.4 413.8 


COW “30 OW 


w 


COMM 


Exchange Rates 


RATE 

SELLING RATE 2 

Gold and Foreign Exchange 

RESERVE BANK 
Gold 11 
Foreign Exchange 

TRADING BANKS 


Related Data from Other Sources 


Monetary Survey 
FORSIGN ASSETS 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
QUASI-MONEY a25 
GOVERNMENT DEPOSITS b25 
UNCLASSIFIED LIABILITIES 


Related Data 
UNUSED OVERDRAFTS 


BANK DEBITS 
Reserve Bark 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS TRADING BANKS 
Assets = Liabilities 230 
MONETARY LIABILITIES 
To: Banks a34 
Private Sector b34 
Government c34 
In: Notes y34 
Deposits z34 
Re lated Data 
TREASURY COIN 
Trading Banks 
CASH 10 
Currency a40 
At Reserve Bank b40 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
CLAIMS OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 44 
Assets Liabilities 
DEMAND DEPOSITS 
TIME DEPOSITS 46 
FOREIGN LIABILITIES 
Related Institutions 
Deposits 


(TRUSTEE SAVINGS Deposits 


Interest, Prices, Production 
RESERVE BANK DISCOUNT RATE 


GOVERNMENT YIELD 
SHARE Industrial 
Meat Plants a62 
Wool Brokers b62 
Prices: Home and Import Goods 
Home Goods a63 
Cost LIVING 
WAGES 65 
International Trade 
EXPORTS 70 
Woo) 
Sutter b70 
Lamb and Mutton c70 
Imports, fobs 71 


2.7486 2.7517 2.7492 2.7505 2.7610 
225 251 251 258 252 248 219 192 
192 217 217 224 218 215 182 158 
98 88 88 67 57 48 
115.0 115.0 109.9 104.5 99.9 
209. 
1 8. 
303. 
8.2 
10. 
26. 
394.5 383.9 360.5 379.1 356.2 350.9 
83.8 83.8 86.0 83.0 72.4 63.7 
23.4 23.4 21. 29. 52.3 57.3 
28.2 28.2 30. 27. 17.7 25.2 
1.9 1.9 12. 6.7 
.5 55.0 55.0 61.6 63. 66.2 #53 
oe 60.6 60.6 59. 60. 61.0 ° 
13.4 13.4 10. 10. 7.6 8.2 
68.6 68.6 68. 68. 68.6 70.0 70.1 
60.5 60.5 63. 65. 66.2 
4.3 4.3 4.3 1.4 
56. 56.4 67.5 
10. 10.9 13.3 10.7 10.6 ee 
45. 45.5 51.7 54.3 56.9 
31. 31.2 23.9 20.3 17.0 
11.8 11.4 11.4 11.4 
17. 17.3 17.3 16.5 16.2 
181. 181.1 181.0 180.0 176.5 
304. 304.1 302.4 299.7 294.7 
35. 35.3 40.9 14.6 38.9 40.9 
10. 10.8 10.2 9.6 9.4 9.1 ees 
5. 5.4 6.1 5.7 6.5 
260.9 260.9 260.9 260.9 260.9 
4.09 4.05 4.04 4.10 
101 102 103 105 103 
140 140 140 139 140 141 
162 162 161 159 161 163 
143 143 
160 160 16! 
79.0 24.3 13.3 18.8 
36.5 15.0 2.5 5.1 
4.2 4.8 1.6 4.8 
11.8 4.6 §.1 3.9 2.5 
61.1 20.0 17.6 21.7 


New Zealand INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


100 105 100 117 106 105 118 137 
72a 67 100 102 94 76 105 93 93 121 147 46 57 
72b 110 100 109 102 109 136 117 133 120 165 
100 103 116 100 112 127 115 
5 73 93 100 103 24 138 154 117 152 109 105 126 126 
sia 74 51 100 97 37 160 129 143 149 140 144 148 146 
_ ee >74a 56 100 106 223 270 152 182 191 173 188 197 185 
>74b 45 100 96 104 113 120 128 134 126 126 126 130 
100 108 125 144 166 143 143 143 149 
1953 1954 1955 100 100 117 120 119 121 122 120 120 
100 104 121 137 130 124 133 131 129 128 
Government Finance Millions New Zealand Pounds; Year beginning April Government Finance 
1.4 5.9 38.2 DEFICIT SURPLUS 
228.1 246 Revenue 
>82 266.3 Expenditure 
FINANCING DEFICIT 
22.1 44.3 Net Borrowing: Pounds 
24.0 10.0 Foreign Currency 
16.1 18.8 Use Cash Balances 
534.4 589.9 616.6 Pound 
National Income Poun April National Income 
656 732 NATIONAL INCOME 
754 834 927 Gross NATIONAL PRODUCT 
114 158 Private Investment Expenditure 
16] 464 610 Private Consumption 
1953 1954 1955 231 245 276 Government Revenue 
Population: 1.59 million 1937; 2.09 million 1954 with the Reserve Bank. addition its holdings Money the private 
Exchange Rates: The New Zealand pound has been par with the sector has the banking system the extent 
ound sterling since August 19, 1948, with buying and selling rates Data. Bank loans 
are normally overdrafts The amount overdrawn usually fluctuates 
1.0037 and 1.010 New Zealand pounds per pound sterling. From 
‘ e aT 7 . within an agreed limit, and the ur are a measure of the 
January 1933 August 1948, 1.25 New Zealand pounds were equal 
pound sterling. Before 1939 and since 1951, that is, ling the 
period when the sterling /dollar rate was fixed, New Zealand rates for 5 mf ’ Ss seldom approac = "4 
non-sterling currencies have fluctuated par vith rates for gregate smount of agree 
those after taking ion The amount 
limits used has varied mainly between per cent the total 
Averages market par rates for the dollar, and conversion recent QUASI-MONEY comprises Time Deposits with the 
factors, dollars per New Zealand pound Trading Banks (excluding short-term deposits the Treasury during 
Exchange Rates IFS Factors the period heavy tax payments) and Deposits the Post Office and 
Trustee Savir Banks. GOVERNMENT Deposits include 10.9, 11.0 
and 5.3 million pounds Treasury short-term deposits with the Trading 
1939 Banks April, and May 1955. (See Reserve Bank note below 
224 Oct 1948-Sept RETENTION are deposits with the Trading banks 
793 for depos proceeds exports this way was 
alter i> i r la r 
price and releases from these 
Gold and Foreign Exchange: RESERVE BANK holdings consist almost 
entirely currencies and include long-tern provides changes 
ate ng securiti eq lent of ‘ , ), 62 and n the ling in Jan Data for recent 
million 1948 1953. Holdings ear the the succeeding 
non-sterling cu the equivalent of 2, 1, 6, 11, 2 and J I n pound 
21 nd ira at the 3s of 1948 through 1953 Relat Data from 
Other Sou a 1 EPORTED BY US are de ts and short 1948 1949 1950 1951 1952 1953 1954 
the New York Federal Reserve District Prior 1949 deposits only Bank Credit 4.9 +26.2 42.4 +32.7 
Insofar as these are deposits owing to official institutions and banks, a *e 
they are presumably included the data reported from New Zealand 18.3 
sources Ir 12.0 14.0 2 22.9 
Bank, the Trading the Post Office Syste the Investments 2.8 
Savings Bank, and Treasury coin issue. FOREIGN ASSETS were 
CLAIMS OFFICIAL i.e. holdings securite and loans 
and tl ry coi in ation the t f t of these Change in Volume of Money +8.9 +19.0 443.8 2.3 9 +40.7 +15.6 
SECTOR it ide loar to th ve t M ( s | the No distinction of the sets of the banking svstem other than between 
Resery Bar issef I tr 1 I the ble ent domestic and foreign ite? made in this analysis Rather, the domestic 
for the Reserve Bank and the are classified whether they are loans investments and 
the with the Post Office, whether the the Reserve Bank the Trading Banks 
tanding, less Trading Bank Cash. Mone 
tary Liabilities the Reserve the Private Sector, Treasury coin BANK are monthly totals and averages monthly totals 
M iblished Re 1) rrading Ba 8 


y 
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> 
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June July Aug Sept Oct Nov 


1948 =100 
25 130 8Y 
123 139 : 60 
138 115 
123 130 96 
35 135 162 
146 150 149 
‘ 198 171 
130 129 
165 187 
117 118 122 
124 124 124 


Reserve Bank: CLAIMS TRADING BANKS 
ury short-term 

million pounds 

are not shown in 

during the period of heavy y i 

would otherwise have been deplete the nds Govern- 

ment accounts. These are ssets Liabiliti 

line 530. Other (net 


Trading Banks: The five Trading Banks Private Donations 
business of New Zealand. Three have the 
the two New Zealand banks conduct business Official and Bank Capital 
five prepare account lating vy to the ‘ 
for discussion the problem such acco 
banks include only assets 


Private Capital 


The relatively sn increase i ) arning : 8 Trading net on 
both during the war it ne 0 ‘ Net Errors and Omissions 
Reserve Bank control over 
Reserve Bank has been au 
Trading Bank loans. Restrai 
tive controls and general directives 
lementary measures were introduc 


RB 
B 


sup} 


The Trading Banks are required 
which empowered set required reserve 
legal minimum per cent demand and 
August 1952 the required reserve rat wer firs International Trade 


above the legal minima, and frequent ld. Exports 


Excess reserves of the Trading 


from New Zealand busine ( 


Australia are not included. 


The index 
Interest, Prices and Production: The scour ate current 
aper for Trading 
orrowed ounts from the Reserve 
paper). These borrowings 
f 3 per cent or the discount rate, whichever 
Reserve Bank may charge transaction eit 
higher rate, not rate the 


Discount rate 


index 


For 1937 
SHARE PRICES: Er 


cenanyges; 
The Meat 
value shi 

ing all group indexes 
companies the indu 
are adjusted for 

in lex of share price S « 
tion Is the slaughter of 
Companies are not then 
sold abroad by the Min 


companies who handle the sal 


companies also other 


New Zealand 


International Trade, 


108 131 VOLUME EXPORTS 
111 189 101 Wool a72 
126 83 115 136 12 131 Butter b72 E 
120 140 154 120 Lamb and Muttor 
172 172 VOLUME oF IMPORT 
148 148 EXPORT PRI 
191 191 W ‘aa 
127 120 Butter 
193 183 180 188 Lamb 
125 126 127 127 126 126 127 
1952 1953 1954 
13.9 9.2 $2.7 34.7 
4 6.8 2 
ng production rt mit eX] t 
0. with subse ent tment The weight 
ol imports 1s Ss ner cent The ‘ rote ndex of home le exec] ee uy 
made, Banks the last balance home use plus entries into ehouses. Imports are fol 
period have been follows (in millions pounds throughout, but published data prior 
1952 are statutory estimates cif imports, plus per cent 
Dee 1952 Apr Description the indexes the Volume and Price Export 
Dec 19 i1.4 May 19 2.8 Imports is difficult nee the for ] vere changed as of 1950 and the & han 
wr 19 12 9 ept 1 i ing Fisher index with current and preceding vear weights Prior to it 
oe 1950 they were made by ec} ning Laspevre ndexes with weight f the dae 
and and time liabilities abroad preceding year. The export price index i Luspeyres index weighted | ey 

arisil lain on and liat ti to head - quantitie Prior t 1950 it le | cl ning I eyre 

mport prices eries A 2 le } oh no | her indexes Bees 

nd prev vear we ght Pr 1950 the i 
lex with 1936/38 weight For the series now ’ led | —? 

her ndexe vith current preceding one woiohte 
ures are first ned with nreceding enT we hte na 
neluded the the export count for 
cent exports and those used the the 

the indexes are adjusted to account for changes in coverage b 
cent per annum) and dates establishment that the price changes the items included each group the indexes 
July 26, 1941 1.5 the true price change for all export The 
Oct The index the volume Wool exports combines gre scoured. and 
Government Bond Yield: Average yield to maturity for bonds with 10 other Ww lin tert of their pl cal equivalents t t \ 1 The “ 
ears over maturit Prior August 1954, relates per cent index wool export prices refers tion price New for 
Government Bond of 1960 data are for 3 per cent large imple {f selected gr le The rie rice 1? re edt repre ; 
bonds maturing month price sent the export price index, Owing the sharp changes the 
nnual data ure the averages ol the mont! data ip oth ear, 
nd to the mar tis ni nit fy that w } 
ng: the total Industrial ndex is! ade by cintodia aerive 1 for the export statist s would be er | erent fr the ver . - 
he apr roximate value of shares outstandir of all uct n price I'he lifference ‘ great in 19% ving to 
aa med las the dock strike of that period 
(not only those used in the index rhe indexe it 
idends, rights, warrants, and similar actions. The 1948 1950 1952 1953 
leat Plants refers to companies whose main fune Auct price x2 eo 
vestock and the packing and freezing meat 
selves exporters but the bulk of their itput The e of auctior — 
try Food. The Wool Brokers index refers mentary for the fact that 


Nicarag INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


| 1937-\\\-1948 1949 1950 1951 1952 1953 1954 I Il Ill IV 
Cérdobas per Dollar: 

6.60 2.00 5.00 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 
2 2.18 6.29 5.29 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 
4 9 09 5.04 5 oa 8.05 8.05 8.05 8.05 8.05 8.05 8.05 8.05 8.05 
10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 
4 7.20 7.05 7.62 7.12 7.30 7.65 7.10 7.50 7.80 7.80 7.65 
Millions 
20.00 >10 3.06 8.64 14.80 21.45 26.78 23.67 16.03 
11 33 2.94 2.76 2.77 2.76 2.76 2.76 2.76 2.76 2.76 2.76 2.76 
2 50 .19 69 29 5.88 12.04 13.27 10.27 18.69 24.02 20.91 13.27 
13 55 34 61 49 1.09 1.00 1.06 1.79 1.46 2.19 1.03 1.06 
NATIONAL BANK 
SUE DEPT. 
14 4.35 %§ 4.98 5.67 8.26 13.48 16.00 10.2 16.00 
Monetary Survey Millions Cérdobas: 
1.8 20.2 19.9 58.7 75.5 182.9 170.0 141.6 89.1 
21a j 19.3 33.3 34.9 31.3 24.6 19.5 13.4 23.8 22.3 21.5 19.5 
21b 13. 6< 21.8 18.3 13.5 11.3 8.7 8.2 4.9 10.3 9.0 8.5 8.2 
| 22 f { 70.2 76.2 105.8 141.9 173.5 263.3 367.8 175.6 145.9 189.2 253.3 
3 MONEY 23 TS 5.9 7.0 8.7 10.6 13.8 16.9 15.7 17.6 13.6 16.4 16.9 
17.0 134.6 155.0 182.8 263.9 387.0 477.3 860.2 360.8 
>24 13.2 90.2 113.8 124.9 161.6 182.4 237.0 267.8 218.0 218.2 220.0 237.0 
25a 8.1 4.8 5.4 37.9 34.8 34.0 40.0 37.8 37.0 41.4 34.0 
25b 1.3 2.9 11.9 27.0 36.1 42.6 33.6 43.3 45.4 45.0 42.6 
| 26 14.4 15.6 19.0 25.0 33.0 48.3 91.5 85.8 39.3 47.2 48.3 
2 27 3.8 20.5 17.9 21.6 12.4 23.0 25.1 44 26.3 20.9 23.6 256.1 
28 68.5 | ey 88.6 133.4 165.6 194.4 257.4 209.1 188.1 180.0 200.5 
28a 5.9 5.8 6.8 8.4 9.5 11.3 13.4 10.4 11.6 
28b 62.6 65.8 81.8 125.0 146.1 183.1 244.0 198.7 176.6 168.4 188.8 
[ bs _ 29 15.7 15.8 14.3 17.9 19.7 25.5 36.4 24.7 20.4 28.0 28.9 
Millions of Cérdobas: 
ment 
17.2 17.6 62.7 83.2 82.9 65.7 124.4 135.6 82.9 
BANKS 17.8 14.8 10.7 8.7 6.1 3.2 4.9 3.4 3.2 
>33 - 88.9 31.9 43.0 72.1 75.0 105.2 170.4 62.3 21.3 46.5 105.2 
30z 6.5 90.8 96.8 105.7 164.3 188.9 210.7 249.9 215.4 203.8 206.9 210.7 
| 34 66.8 75.0 81.4 105.0 123.5 154.4 161.9 142.2 137.1 134.3 154.4 
18.1 7.8 21.6 24.8 38.3 35.0 38.0 36.1 
34b 48.1 57.2 59.7 80.1 90.7 111.2 126.8 103.2 95.8 96.8 111.2 
34c 1 1 1 4.8 6.3 5.1 4.8 
34y 62.4 61.4 63.7 85.9 97.7 119.6 142.2 109.2 101.4 105.7 119.6 
34x 13.9 13.6 17.7 19.1 25.8 34.8 19.7 32.0 35.7 28.6 34.8 
35 8.1 4.8 5.4 45.4 47.9 36.1 44.4 62.1 45.7 50.9 36.1 
| 35a 8.1 4.8 5.4 37.9 34.8 84.0 40.0 37.8 37.0 41.4 34.0 
35b 7.6 13.0 4.3 14.2 8.7 9.5 2.2 
36 6 Be | i? 6.6 7.6 9.7 7.8 10.0 11.8 10.4 9.7 
37 1.1 can 1.2 2.3 4.1 7.0 33.4 5.5 6.0 6.7 7.0 
Commercial Millions Cérdobas: 
40a .3 4.2 4.0 5.7 7.0 8.4 15.4 6.0 5.7 8.9 8.4 
40b 17.8 19.0 28.8 29.2 21.9 27.8 
41 ie a 8.0 2.4 6.0 5.5 6.2 9.8 8.5 13.5 6.0 6.2 
43 8.7 4.0 3.5 2.8 2.6 2.5 6.0 4.5 5.4 5.3 5.1 5.0 
>44 70.2 76.2 105.8 141.9 173.5 263.3 367.8 175.6 145.9 189.2 253.8 
402 10.6 100.5 107.9 141.9 186.4 226.2 317.1 432.0 242.3 213.2 247.7 317.1 
45 42.8 68.7 76.4 84.2 107.1 161.8 162.4 133.9 142.1 148.2 151.8 
45a 36.8 50.7 63.1 94.1 105.9 87.4 90.7 92.5 94.1 
45b 5.8 13.1 18.3 22.3 27.0 85.0 27.4 26.5 25.6 27.0 
10.2 12.8 15.5 80.7 21.5 19.1 24.9 25.1 80.7 
46 13.3 14.5 17.8 22.9 ie 41.3 58.1 30.8 33.3 40.5 41.3 
| 47 38.9 31.9 43.0 72.0 76.0 105.2 169.8 62.2 21.3 46.4 105.2 
Per Cent 
4.00 4.00 4.00 4.00 4.00 5.00 6.00 4.00 4.00 5.00 5.00 
i | >61 100 105 116 147 146 161 176 153 160 163 167 
International Trade Millions 
Ct 25.00 ane » >70 6.12 18.75 15.84 26.61 36.78 42.35 45.68 54.63 14.89 18.55 7.87 3.96 
8.46 4.36 17.33 18.45 21.66 21.33 25.10 9.36 2.21 1.31 
70b 1.84 5.46 6.84 8.40 16.75 4.13 3.33 
3.61 4.13 1.62 2.48 4.06 2.62 2.22 1.81 
71 9.57 9.80 8.86 10.05 9.64 9.05 8.15 2.12 2.44 2.30 2.19 
| >72 5.62 24.138 21.33 24.69 29 .97 39.71 43.55 58.31 9.29 9.92 11.62 12.83 
10} 
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1954 By Quarters 1955 By Months 


End Period Exchange Rates 


6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 RATE 
7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 PRINCIPAL SELLING RATE 
8.05 8.05 8.05 8.05 8.05 8.05 8.05) 
10.05 10.05 10.05 10.05 10.05 10.05 OTHER SELLING RATES 
7.75 7.30 7.20 7.10 7.25 7.25 7.25 7.25 7.40 7.40 7.60 7.50 
Dollars: End Period Gold and Foreign Exchange 
24.13 27.66 21.88 13.02 17.80 23.29 23.29 24.14 24.28 21.87 20.54 NATIONAL BANK: Issue Dept 
2.76 2.76 2.76 2.76 2.76 2.76 2.76 2.76 2.76 2.76 2.76 Gold 
21.37 24.90 19.12 10.27 15.04 20.54 20.54 21.38 21.52 19.11 17.29 Foreign Exchanges 12 
2.13 1.63 2.26 2.26 2.52 2.05 COMMERCIAL BANKS 


Related Data 


End Period Monetary Survey 


145.9 161.2 119.3 75.5 103.9 142.8 142.8 181.5 184.4 165.1 152.7 FOREIGN ASSETS 
18.8 17.2 15.6 13.4 11.9 9.9 9.9 11.0 5.8 5.8 5.8 CLAIMS GOVERNMENT 

6.7 6.7 5.7 4.9 3.7 3.7 3.7 3.5 3.4 CLAIMS GOVERNMENT AGENCIES b21 
266.9 229.3 272.8 367.8 325.2 322.8 345.6 356.0 370.7 CLAIMS PRIVATE SECTOR 
13.4 14.0 15.4 15.7 14.7 17.2 17.2 22.1 16.7 14.8 15.2 UNCLASSIFIED ASSETS 
450.7 428.4 428.8 477.3 514.0 498.8 498.8 36.1 556.1 545.1 547.7 Assets = Liabilities =20 
281.1 245.7 238.0 267.8 281.1 265.1 265.1 267.3 273.1 270.5 268.8 MONEY 24 
40.4 37.6 42.9 40.0 48.4 45.0 45.0 48.5 55.1 57.5 8.3 PREPAYMENTS FOR EXCHANGE a25 

7.8 48.4 40.9 46.4 46.6 46.6 51.6 47.5 5.0 GOVERNMENT DEPOSITS b25 
65.7 72.1 91.5 100.6 103.2 132.0 133.6 130.0 CAPITAL ACCOUNTS 
25.6 31.0 34.9 44.4 38.9 UNCLASSIFIED LIABILITIES 


Related Data: BANK 


302.0 350.4 245.9 321.6 366.3 281.7 300.8 285.2 255.0 To: Deposit Money 
12.6 13.3 14.2 19.0 19.4 16.0 15.3 16.9 15.8 Official Entities a28 
289.3 237.1 218.0 231.7 319.6 302.1 335.7 265.7 285.5 268.3 239.2 Private Sector b28 
32.4 31.8 42.5 40.5 2.1 37.7 59.1 50.1 40.9 Government Deposits 
End Period National Bank: Issue Department 
132.4 150.7 110.2 65.7 95.5 129.3 129.3 163.9 170.0 153.2 143.9 FOREIGN ASSETS 
18.3 16.8 5.6 13.4 9.9 11.0 5.8 5.8 5.8 CLAIMS GOVERNMENT 
1.9 1.3 CLAIMS GOVERNMENT AGENCIES 
91.4 94.5 170.4 165.5 134.2 114.8 38.9 155.3 CLAIMS COMMERCIAL BANKS 
244.0 220.1 221.2 249.9 272.9 270.5 270.5 289.6 305.2 Assets Liabilities 
169.8 143.1 141.2 161.9 167.7 162.8 152.2 152.6 152.9 MONETARY LIABILITIES 
43.0 33.8 33.5 35.0 35.6 44.6 44.6 3 3 2.0 3 ) 31.0 To: Banks a34 
118.5 109.3 107.7 126.8 131.9 118.1 118.1 120.6 119.0 120.8 121.5 Private Sector b34 
129.9 119.0 119.3 142.2 148.1 140.2 140.2 136.2 137.5 137.8 In: Currency y34 
39.8 24.1 22.0 19.7 19.6 22.6 22.6 15.9 7 15.1 15.1 Deposits z34 
47.2 48.6 48.0 44.4 58.3 57.7 64.7 66.8 PREPAYMENTS FOR EXCHANGE 
40.4 37.1 2.9 40.0 48.4 45.0 45.0 48.5 By: Private Sector a35 
6.8 10.5 5.1 4.3 9.9 14.8 14.8 9.2 7.1 8.5 Government b35 
13.6 14.4 10.5 7.8 7.6 7.6 12.5 15.3 19.3 FOREIGN CURRENCY DEPOSITS 
10.0 13.0 16.4 38.3 65.5 62.7 63.5 CAPITAL ACCOUNTS 
End Period Commercial Banks 
40.2 33.0 34.2 5.7 42.1 30.4 38.8 30.6 31.0 CASH 
11.4 9.7 11.6 15.4 6.2 22.2 15.6 19.7 16.7 16.3 Currency 
28.8 23.3 20.6 18.8 9.5 20.0 14.7 19.1 13.9 14.7 At Issue Department b40 
13.5 10.5 9.1 9.8 8.4 13.5 17.6 14.4 11.9 8.8 FOREIGN ASSETS 
3.8 5.4 4.9 4.5 3.7 3.7 3.7 3.4 CLAIMS GOVERNMENT AGENCIES 
266.9 229.3 272.8 367.8 379.3 325.2 325.2 322.8 345.6 356.0 370.7 CLAIMS ON PRIVATE SECTOR 44 
‘ ¢ 292.5 334.3 432.0 444.8 404.2 404.2 394.2 421.6 419.3 431 Assets = Liabilities 40 
159.8 155.5 162.4 180.1 171.0 171.0 176.4 181.3 175.9 174.1 CURRENT AND SIGHT 
103.8 95.6 105.9 119.1 119.7 119.7 116.8 118.8 114.8 Private Sector a45 
32.5 34.3 35.0 30.0 27.1 29.6 31.2 32.2 Government Agencies b45 
23.5 25.3 21.5 31.0 24.2 24.2 30.0 27.4 26.5 Government 
§2.7 55.7 58.1 61.3 64.9 64.9 66.6 67.7 67.2 68.7 CAPITAL ACCOUNTS 
§1.2 94.2 169.8 165.7 131.4 131.4 115.2 129.4 139.2 155.5 CREDIT FROM ISSUE DEPARTMENT 
Per Cent Interest and Prices 
5.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 Discount Ratt 60 
1948 =100 
174 180 169 182 195 214 213 210 205 231 PRICES: Home Goods 4 61 
159 166 167 177 182 191 188 200 210 210 Cost LIVING 
Dollars International Trade 
20.46 11.52 3.03 16.92 22.88 8.27 8.40 EXPORTS 
11.28 8.08 9.91 8.33 1.12 4.69 Coffee a70 
4.92 8.04 3.43 3.02 10.82 5.28 3.32 Cotton b70 
2.09 2.02 2.16 1.88 1.76 2.18 .69 VALUE GOLD EXPORTS 
12.82 13.06 15.96 16.52 15.66 13.12 5.32 3.06 Imports, fob 72 


Nicaragua 


International Trade 


100 
73a 109 100 145 
73b 31 9 76 
100 114 

EXPORT PRICES >76 100 101 12 
100 109 142 
100 101 101 
100 
78 52 100 93 90 


Population: 765 thousand 1937; 1,202 thousand 1954. 


Exchange Rates: Since November 1950 the effective rate for all 
exports has been 6.60 cérdobas per dollar. For imports, single rate 
7.05 applicable since July 1955. From November 1950 
July 1955 import rates were 7.05 (applicable about per cent 
imports), 8.05, and 10.05 cérdobas per dollar. These latter two rates 
represented the 7.05 rate plus surcharges and cérdobas, respectively, 
assessed some imports. fluctuating rate, confined primarily 
tourist transactions, also effect. 


January/October 1950, coffee exporters received rate approxi- 
mately 5.35 rather than the rate 5.00 applicable other exporters. 
this same period imports were made either the 5.29 rate 
fluctuating rate that averaged approximately 6.75 cérdobas per dollar. 
Before 1950 single rate applied all exports and single rate, differing 
from the export rate per cent (the amount the tax that existed 
exchange sales) applied most imports. currently, fluctuating 
rate, confined primarily tourist transactions, also existed. 


Trade and gold and foreign exchange statistics are compiled and pub- 
lished dollars and conversion these data data 
not attempted (see notes Monetary Survey and International 
Trade below). 


Gold and Foreign Exchange: FOREIGN EXCHANGE holdings are almost 
entirely dollars. The Commercial Bank data include holdings the 
Banking Department the National Bank. DOLLARS REPORTED 
are deposits and short-term obligations for Nicaraguan account 
reported banks the New York Reserve District. Prior 
1949 deposits only. far these are owing official and banking 
institutions, the data reported from Nicaraguan sources presumably 
include them. Net IMF Nicaragua’s quota (two million 
dollars) minus IMF holdings i.e., Nicaragua’s gold sub- 
scription minus net drawings and minus other net IMF cordoba receipts 
for interest and administrative accounts. The data reported this 
section not include the IMF Position. The IMF entries represent 
resources made available received from IMF and not the sums that 
Nicaragua may draw. 


Monetary Survey: The monetary system comprises the National Bank 
(that performs both central and commercial banking functions), branch 
bank, and two long established and two recently established 
Nicaraguan banks. The central banking accounts the National Bank 
are separated the Issue Department from the commercial banking 
accounts the Banking Department. The Banking Department 
(subject all the regulations for Banks) holds over half 
total Commercial Bank deposits businesses and individuals, and the 
Deposits the Government and its agencies. The bank holds almost 
half the remaining deposits. data the monetary system are 
similar those the special issue the National Bank Bulletin. 
Prior July 1955 FOREIGN ASSETS net payments cérdobas 
for the acquisition foreign exchange, i.e., total foreign assets re- 
corded the balance sheets the banks par value plus the net 
expenditure arising from purchases sales foreign exchange non- 
par rates. The data therefore measure the domestic monetary effects 
changes foreign assets. These cannot reconciled directly with the 
data dollars shown the Gold and Foreign Exchange Sections. 
Beginning July 1955 they represent Foreign Assets valued Nicara- 
gua’s new par value agreed with IMF. This the rate which all bank 
transactions are undertaken after revaluation. The revaluation profit 
amounting approximately million has been transferred 
Capital Accounts. The data are not directly comparable those 
published the Bulletin table Origin the Money Supply since 
the latter are net foreign liabilities. The largest the foreign lia- 
bilities the loan from the IBRD (in LIABILITIES 
the Banking Department), and the Capital Accounts theBank 
London and South America. The Bulletin table International 
Assets and Liabilities reports foreign assets gross including 
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INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


1951 1952 1953 1954 
1948 =100 

128 166 187 194 265 292 130 
111 131 130 118 218 219 
100 218 293 532 129 449 
114 116 118 106 110 127 120 114 
120 161 177 242 151 162 188 208 
1948 =100: 

175 158 200 155 153 159 166 
196 196 202 266 196 194 202 217 
223 129 116 115 114 118 116 
92 87 80 80 80 80 80 80 
103 102 102 100 102 101 102 102 


total subscriptions the IMF and IBRD. The foreign liabilities 
liabilities IMF and IBRD, i.e., net transactions, and the 
cordoba part Nicaragua’s subscription IMF and IBRD. The 
other assets reported the Monetary Survey agree with the comparable 
data prepared the National Bank. The liability data agree with those 
the National Bank except that the Bank includes government deposits 
the total for money. Assets= Liabilities the sum the comparable 
items the sections below, less Issue Department Claims Commercial 
Banks, and Commercial Bank Cash. comprises the monetary 
liabilities the National Bank the Private Sector and Government 
Agencies and Current and Sight Deposits the Private Sector and 
Government Agencies with the Banks. should noted 
that there are quasi-monetary liabilities the banks, reported 
the Nicaraguan authorities. the 
Foreign Currency Deposits with the Issue Department that represent 
the unspent proceeds the dollar tax coffee exports. PREPAY- 
MENTS FOR EXCHANGE arise from advance payments that Nicaraguan 
residents, including the government, are required make application 
for foreign exchange. These deposits are held with Banks, 
and the Commercial Banks hold offsetting deposits with the Issue De- 
partment. only the Issue Department holdings the Commercial 
Banks accounts are shown, i.e., for these accounts the Commercial Banks 
are treated agencies the Issue Department. The CAPITAL ACCOUNTS 
consist largely the government-owned capital the Banking Depart- 
ment. BANK are monthly totals and averages monthly totals 
all debits deposits with all Nicaraguan banks excepting debits 
deposits the Commercial Banks with the Issue Department. 


Interest and Prices: The Discount Rate the National Bank 
the rate which the Bank discounts eligible commercial paper for Com- 
mercial Banks. The volume discounts usually large, shown 
the amounts Claims Commercial Banks the National Bank 
section. Rate (in per cent per annum) and dates establishment: 


1941 
Aug 28, 1953 
Apr 1, 1954 


ane 
ooo 


The index Home Goods Prices measures the wholesale 
price products produced and used domestically (of which 
are foods) roughly weighted commercial sales. Coffee had about 
per cent the weights 1946. The Cost Living index measures 
retail the prices the same products included the home goods 
price index, with rough consumption weights. The entry for 1937 refers 
another index foodstuffs linked 1945. 


International Trade: Nicaragua has multiple currency system. 
Trade data are compiled and published dollars. The same effective 
rate applies, however, all exports and hence the dollar value exports 
multiplied the effective rate (6.60 cérdobas per dollar beginning 
December 1950; 5.00 prior that) would measure the cérdoba value 
exports. Since July 1955, single rate 7.00 applies all imports. 
Prior July 1955, several rates applied imports and the 
value imports for the period before July 1955 not known. For JFS 
export data are adjusted follows (illustrative years): 


1953 
Customs Total 7.04 26.68 51.33 54.61 
Less Gold and Money .92 7.98 8.99 8.82 
IFS Total 6.12 18.75 42.35 


Exports include reexports; imports include direct imports for home use 
plus entries into customs warehouses. VALUE GOLD data 
measure the realized value gold sales abroad monetary and premium 
prices. Inasmuch domestic consumption additions the Bank 
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VoLUME IX, NUMBER JANUARY 1956 


Nicaragua 


1954 +++++++++ By Quarters 1955+ By Months 
1948 =100 International Trade, continued 
259 293 156 248 341 407 358 VOLUME EXPORTS 
226 140 205 193 339 a73 
645 993 418 371 1,330 1,990 1,27 Cotton b73 
108 105 112 114 110 122 107 111 111 VOLUME GOLD 
208 212 265 274 257 VOLUME IMPORTS 
191 212 211 178 170 140 135 130 EXPORT PRICES 
254 293 287 230 219 183 176 176 Coffee a76 
120 128 117 126 117 114 Cotton b76 
101 102 100 100 101 102 102 102 102 Import Prices(US Exports) 


Nicaragua’s holdings from domestic production exports from the 
holdings are small, the series approximately measures gold pro- 
duction. The Nicaraguan figures the table World Gold Production 
refer exports valued the monetary price dollars per ounce. 
1948 Gold Production was half large total exports; 1953 was 
only one-fifth large exports. Since the role gold production the 
balance payments similar that exports, shown the trade 
section value, volume, and price. The volume and price indexes 
exports exclude gold, consistently with the value trade figures. 
Indexes including gold are also available. The Exports 
Laspeyres index including commodities accounting for about 
per cent total exports, weighted with relative values 1948. The 
Export Price index Laspeyres index commodities accounting for 
about per cent total exports weighted with average relative values 
1948/52. The data are unit values dollars derived from customs 
reports value and quantity each group. Since both volume and 
price are measured with Laspeyres indexes the product the volume 
and price indexes not equal the index the value exports. The 
separate volume index Cotton carried 1951 base because the 
quantity cotton exported 1948 was nil. The Import Price index 
the Index export prices. The Volume Imports index 
Paasche index derived from the customs value imports and the 
export price index (see page). Paasche indexes measure the change 
from the base year each date with different weights (namely those 
the current period) for each comparison. Hence, they not measure 
changes from one period the next the extent that there has been 
any change the composition trade between those periods. The 
average price gold sold derived from the volume data gold exports 
and the value data exports monetary and premium prices. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Trade entries agree essentially with 
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BALANCE PAYMENTS NICARAGUA (In Millions Dollars): 
1950 1951 1952 1953 1954 


Foreign-Owned Companies 1.5 2.2 4.1 3.7 3.5 
Nonmonetary gold exporta, fob 8.9 10.0 9.6 9.3 8.2 
Other exports, fob 1 2 3.3 4.6 3.8 
Imports, fob —3.1 ~2.3 —4.7 —4.7 —4.2 
Transportation and insurance (net) —.6 -.4 —.8 —.8 —.7 
Investment income (net) 5.9 —6.3 5.4 6.7 5.6 
Net investment 2.0 1.0 2.1 2.0 2.0 

Other Goods and Services 1.0 5.1 -1.7 —5.2 ~13.6 
Exports, fob 26.4 6.5 38.7 40.8 60.5 
Imports, fob -21.6 -27.6 —34.8 38.6 53.9 
Transportation and insurance (net) —3.1 —3.7 -6.7 6.8 9.5 
Other (net) 5 —.6 —.7 

Private Donations 2 1 4 4 4 

Other Private Capital —1i.1 1.9 4.3 3.3 vol 

Official Donations 3 .6 5 6 

Official and Bank Capital -.4 —8.8 —4.5 6.5 

Long-term capital 
Official loans 1 3.1 3.2 5.1 
Official amortization 1.7 2.1 1 1.4 9 

Short-term capital 
Foreign liabilities 8 -.5 
Foreign assets (increase —) ' 5 ~6.3 6.3 1.8 2.3 
Monetary gold (increase —) - 

Net Errors and Omissions —1.2 -.8 5.4 2.7 —4.6 


' Includes purchases of IBRD bonds ($.6 million in 1951, $1.4 million in 1953, and 
$.6 million in 1954) 


National Income: Gross National Product was estimated 1,027 
million cordobas 1950. 
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Norway INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
Quarters 


1949 1950 1951 1952 1953 1954 
7.143 


Kroner per Dollar: 
Gold and Foreign Exchange Millions Dollars: 


140.6 101.4 12: 187.7 150.2 144.3 156.5 142.5 
180} 52.7 51.4 50. 44.0 55.2 55.3 55.3 51.8 
58.3 


93.3 95.0 89.0 


0 
160} 
0 


27.5 47.0 35.7 37.8 55.7 56.7 56.9 60.1 57.1 59.3 56.9 

77.7 69.4 43.6 99.7 110.3 118.5 108.4 115.9 109.1 118.5 
24.1 75.6 87.6 90.7 79.0 89.5 82.7 84.5 90.7 
15 - - = —1.8 —8.5 -—70.8 -—94.4 28.0 2.0 60.1 70.8 
2.9 2.9 12.5 2.5 2.5 12.5 12.5 12.5 12.5 
Monetary Survey Millions Kroner: 
902 865 1,030 1,348 1,307 805 1,024 998 805 
11,252 7,966 7,475 7,470 7,426 7,549 7,509 7,558 7,470 
454 535 713 839 769 841 809 871 829 790 809 809 


2,679 4,683 5,341 6,096 6,953 7,519 8,055 8,719 7,857 7,984 8,046 8,055 


148 396 312 378 442 360 327 407 595 510 571 327 
4,134 17,768 16,587 16,441 17,478 17,502 17,467 17,999 18,009 17.817 17.982 17,467 
1,386 7,044 7,964 8,483 8,800 9,162 8,726 8,912 9,053 8,800 


6,937 


45) 
« ‘ ‘ ‘ me 9202 Kor > "nh 
>26 1,870 3,579 3,821 3,953 4,148 4,396 4,703 5,004 4,535 4,588 4,658 
QUASI-MONE Y 27a 56 4,908 3,142 2,750 1,961 2,190 1,694 1,308 2,380 2,068 2,072 1,694 


27b 136 317 355 898 295 182 165 302 278 176 182 
2,339 2,512 2,138 2,088 2,360 2,066 1,971 


311 1,012 1,056 1,083 1,263 1,403 1,460 1,337 1,239 

Bank Norway Millions Kroner: 

413 669 610 760 962 962 904 870 957 916 1,003 904 

7,162 6,249 6,248 5,674 5,584 5,591 5,589 5,589 

610 8,824 7,984 7,131 7,418 6,663 6,699 6,564 6,660 6,626 6,707 6,699 


TOTAL ASSETS 


CLAIMS ON GOVERNMENT 


5,667 5,839 5,542 5,186 5,707 5,575 5,663 

33a 946 1,484 955 945 788 734 847 884 945 
4,158 2,562 2,235 1,961 2,190 1,694 1,308 2,380 2,068 2,072 1,694 


33y 2,191 2,416 2,667 2,916 3,128 3,321 2,775 2,865 2,897 3,128 
4,977 3,888 2,975 3,000 2,923 2,414 1,865 2,932 2,710 2,767 2,414 
505 673 207 300 429 505 
184 348 459 432 202 195 267 179 193 157 195 


136 317 355 898 295 182 165 302 278 176 182 

Joint Stock and Savings Banks Millions Kroner: 
159 192 230 223 224 231 182 204 189 224 

40b 845 1,333 788 781 631 588 677 719 781 

110 233 255 398 405 407 378 430 408 424 407 

1,981 1,601 1,435 1,361 1,581 1,560 1,361 
454 535 713 839 769 841 809 871 829 790 809 809 


2,556 4,611 5,256 6,905 7,460 7,982 7,797 7,923 7,986 7,982 


9 
3,590 9,737 9,924 10,036 11,106 11,553 11,859 12,520 11,960 12,002 12,222 11,859 
959 4,688 4,664 4,570 5,243 5,420 5,460 5,603 5,756 5,866 5,937 5,460 
1,870 3,579 3,821 3,953 4,396 4,703 5,004 4,535 4,588 4,658 4,703 


518 598 618 631 671 685 697 735 701 689 687 697 


111 116 137 163 190 275 338 368 285 292 314 338 
Related Institutions 


Millions Kroner: 


1,027 1,457 1,881 2,291 2,750 3,821 2,863 2,981 
2,376 2,551 2,903 3,477 4,046 3,005 3,271 

796 1,077 1,277 1,264 1,240 1,270 1,255 1,255 1,265 

>55 1,097 1,633 2,228 1,181 1,396 1,633 

143 143 117 158 125 183 117 

241 269 292 303 334 366 422 334 341 355 366 


59a 645 736 815 883 988 1,124 1,266 1,007 1,015 1,056 1,124 


59> 683 761 846 918 1,030 1,181 1,288 1,063 1,12 1,181 
59x 622 704 766 851 918 1,076 Renae 964 969 1,02 1,076 


CREDIT FROM GOVERNMENT 


1953 1954 1955 
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VoLUME IX, NUMBER JANUARY 1956 


Norway 


1954 By Quarters 1955 By Months 

End Period 
End Period 


7.148 7.148 7.148 7.143 Exchange Rate 


Gold and Foreign Exchange 


5.9 


46. 
120. 


65. 


131. 
104. 
—88. 
12. 


End Period 


17,781 
9,092 
4,875 
1,911 

137 
1,766 


1,397 


9,473 
4,912 
1,912 

174 
1,916 


End Period 


1,082 
5,576 


End Period 


850 
194 
635 
394 
1,552 
856 
8,219 
11,185 
5,901 
4,875 
709 


332 


791 
216 
557 
469 
1,593 
860 
8,444 
12,581 
6,157 
4,912 
702 


352 


End Period 


3,410 
3,597 


1,291 


18,468 
9,512 
4,983 
1,654 

207 


2,112 


1,386 


998 


0,018 


1,886 
738 
177 


165 


144. 
44. 


62.2 


71.2 

48. 
—104. 


617 
7,408 
848 
9,180 
390 
18,443 
9,314 
5,143 
1,814 
102 
2,070 


1,500 


918 
5,657 
6,746 
5,419 
646 
2,960 
1,814 
3,168 


9 929 


6,604 


746 
190 
102 


18,386 
5,209 
1,656 

102 
2,184 


500 
18,408 


fo 
6,846 
5,514 
621 
2,974 
1,920 
3,156 
2,358 
808 
120 
102 


2,752 


4,246 


454 
5,235 
102 
2,163 


3,160 
2,354 
802 
153 
102 


1,057 
5,642 


5,544 


1,898 
3,142 
2,402 
798 
140 
106 


BANK NORWAY. 
Gold. . 
Foreign Exchange 


JOINT STOCK AND SAVINGS BANKS 


Foreign Exchange. 
Related Data from Other Sources 
Government and Banks 
EPU 
Net IMF 


Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS LOCAL GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
GOVERNMENT 
COUNTERPART FUNDS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


Bank Norway 


FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
CREDIT FROM EPU 
FOREIGN LIABILITIES 
COUNTERPART FUNDS 


Related Data 
TREASURY COIN 


Joint Stock and Savings Banks 
CASH 

Currency 

Bank Norway 

Postal Check System 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS LOCAL GOVERNMENT 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 

MONETARY DEPOSITS 
CAPITAL ACCOUNTS 


Related Data 
Post Checking Deposits 
Related Institutions 
STATE BANKS 
Claims Government 
Claims Local Government 
Claims Private Sector 
Claims Banks 
Assets Liabilities 
Bonds (net) 
Credit from: Government 
Local Government 
Banks 
Capital Accounts 
CREDIT ASSOCIATIONS 
Claims Private Sector 
Claims Banks 
Assets Liabilities 
Bonds (net) 
Credit from Banks 
Capital Accounts 


; 

55.2 63.4 52.9 62.4 62.2 81.0 67.5 62.2 66.1 
91.9 79.0 41.4 48.8 45.6 43.8 45.1 49.0 al4 
721 916 879 575 376 617 648 619 696 746 
7,559 7,619 7,564 7,426 7,358 7,408 7,412 7,470 7,517 7,537 
856 860 852 871 850 848 801 791 783 
8,286 8,506 8,573 8,719 9,022 9,180 9,112 9,028 9,130 9,144 
359 486 600 407 506 390 413 475 
165 165 102 102 102 106 b27 
928 870 667 918 873 987 1,060 1,076 
6,618 6,782 6,714 6,564 6,416 6,746 6,699 6,741 6,888 
5,471 5,522 5,380 5,186 5,016 5,419 5,334 5,410 
802 747 827 788 828 646 682 696 627 a33 
2,759 2,863 2,899 3,090 2,931 2,960 2,960 b33 
3,100 3,321 3,130 3,168 y33 
2,517 2,444 2,280 1,865 2,242 233 
601 634 572 673 746 765 818 
121 165 224 267 190 205 104 
137 174 207 165 102 102 102 
868 882 861 669 669 732 741 661 661 
201 231 199 208 208 189 205 182 200 
649 631 645 442 442 519 517 459 440 b40 
453 378 446 444 444 540 450 444 472 
1,545 1,277 1,261 1,261 1,286 1,874 1,415 1,425 
852 871 850 848 848 801 791 786 783 
12,747 12,520 12,842 12,622 12,622 12,714 12,752 12,765 
6,163 5,603 5,982 5,864 5,864 5,769 5,823 5,803 5,807 
4,983 5,004 5,209 5,225 5,230 5,235 
709 735 735 735 735 735 737 737 737 
348 368 351 388 388 369 372 372 372 388 
3,679 3,821 3,958 4,144 4,144 4,148 4,197 
1,740 1,867 1,954 2,228 2,411 
368 371 406 422 419 
1,155 1,184 1,200 1,266 1,287 a59 


Norway 


Interest, Prices, Production 


1937- 1949 1950 
GOVERNMENT BOND YIELD 
3.00 
4.00 2.50 2.50 2.50 
2.50 >61 4.46 2.49 2.50 2.58 
200 5.67 4.63 5.40 
6ld 3.554 3.99 3.75 4.15 
PRICES: HOME AND IMPORT GOODS 
>62a 100 105 
>63 56 100 102 115 
64 6 100 100 105 
65 55 100 105 109 
100 103 105 
SHARE PRICES: 100 110 124 
67a 100 111 122 
67b 100 109 129 
International Trade 
70a 130 449 428 454 
70b 112 224 258 309 
70d 301 361 381 
70e 120 
>71 1,293 4,224 4,849 
10} 688 836 845 
1,929 2,057 2,605 
72b 1,074 1,424 
6 
131 100 104 137 
120 100 112 159 
109 100 117 121 
>75 32 100 97 99 
100 75a 100 102 119 
FREIGHT RATES 75b 26 100 86 84 
25 100 85 86 
75d 18 100 97 88 
L 4 >77 100 90 94 
Billions Kroner 
11.30 11.85 12.88 
> 92¢ 1.334 4.73 5.16 5.17 
93 3.834 8.40 9.17 10.28 
3.90 4.08 4.40 
95 284 1.71 1.79 —1.75 
Population: 2.92 million 1937; 3.40 million 1954. 
Exchange Rates: Rates for the dollar are set administratively: 


par 7.143; buying and selling rates 7.135 and 7.15 kroner per dollar 
spread per cent either side par). Rates for the cur- 
rencies Belgium, Denmark, France, Germany, Italy, the Netherlands, 
Sweden, Switzerland, and the are free fluctuate within limits 
approximately per cent either side par. Administrative 
rates for these currencies (except for the Italian lira) were discontinued 
December 14, 1953. The Italian lira was included this arrangement 
August 22, 1955. For other currencies, rates are set administratively. 

Annual average rates, period averages for periods which rates 
were administratively set, and conversion factors, kroner per 
dollar: 

IFS Conversion Factors 


Exchange Rates Gold & Foreign 


Trade Exchange 
1937 4.043 1937 4.04 4.00 
1938 4.090 1948-Sept 1949 4.963 4.963 
Aug 28, 1939-May 15, 1945 4.400 Thereafter 7.143 
4 


May 16, 1945-Sept 19, 1949 963 

Thereafter 7.143 Through August 1949 
Gold and Foreign Exchange: BANK NORWAY FOREIGN EXCHANGE 

includes foreign long-term securities (10, 22, 15, 15, and million 

dollars 1937 through DoLLARS REPORTED are 

deposits and short-term obligations held for Norwegian account, re- 

ported all banks the US. Data approximately correspondin 


sumably included the data reported from Norwegian sources. NET 
IMF Norway’s quota (50 million dollars) minus IMF hold- 
ings kroner, i.e., gold subscription and repurchases subscription 


account. EPU measures the credit received from EPU. 
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INTERNATIONAL FINANCIAL STATISTICS 


1953 By Quarters 


1951 1952 1953 1954 I II Ill IV 
Per Cent 
2.50 2.5 2.50 2.50 2.50 2.50 2.50 2.50 
2.74 2.7 2.72 2.72 2.72 2.72 2.71 
4.11 3.93 4.20 4.23 4.06 4.11 
4.32 Neg. Neg. 3.23 3.70 .73 Neg. 
4.54 4.53 4.66 4.66 4.53 4.66 4.52 4.66 
4.51 3.94 3.52 3.32 3.70 3.57 3.42 3.52 
3.80 3.92 3.80 4.00 3.82 3.82 3.85 3.80 
116 109 102 133 106 100 103 
111 115 105 116 109 103 104 105 
128 128 119 147 121 116 118 
143 152 152 154 152 152 152 
133 135 142 135 135 136 137 
124 138 145 141 146 144 148 
106 107 109 112 106 109 114 111 
13: 135 142 151 150 139 131 149 
129 132 141 146 144 143 129 150 
145 140 146 164 165 132 137 149 
Millions Kroner 
4,427 4,163 917 850 894 971 
600 663 543 653 129 114 132 168 
579 468 512 117 107 112 132 
679 430 361 460 103 
500 294 227 297 
448 270 167 209 
6,270 6,244 6,514 7,277 1,600 1,413 1,780 
901 654 256 201 192 237 
1948 =100 
141 144 166 144 132 142 157 
109 110 89 108 85 78 83 108 
166 157 190 200 180 174 184 216 
136 115 106 131 109 81 110 124 
133 128 141 161 144 139 125 155 
138 137 119 118 120 122 120 117 
123 136 137 136 136 132 141 138 
168 166 110 115 111 110 109 110 
176 148 101 108 102 101 100 101 
132 125 122 129 125 122 124 
195 25 97 102 99 102 93 94 
National Income 
15.87 7.05 17.19 18.42 NATIONAL INCOME 
20.63 22.72 Gross NATIONAL PRODUCT 
1.10 Export Surplus (goods services) 
6.48 6.89 7.33 Private Investment Expenditure 
11.58 2.81 13.11 Private Consumption 
5.19 5.84 Government Revenue 
1.89 2.08 2.07 Less: Gov’t Transfer Payments 


The IMF and EPU entries represent resources made available 
received from IMF EPU and not the sums that Norway may draw. 
The data reported from Norwegian sources not include the net IMF 
position nor deduct credits from EPU. 


Monetary Survey: consolidation the accounts the Bank 
Norway, the Treasury coin issue, the Joint Stock and Savings Banks, 
and the Post Office Checking Deposits. The accounts Savings Banks 
are included since their Monetary Liabilities are about per cent 
their total liabilities and are approximately per cent the monetary 
liabilities all banks. The ASSETs data are the equivalent 
those the section above, less credit from EPU, with million dollars 
gold valued 4.406 kroner per dollar for 1948 and later years and the 
rest the rates shown the Exchange Rate Note. THE 
GOVERNMENT include amount equal the deposits with the Post 
Office. Liabilities the sum the comparable items the 
sections below less claims between the Bank Norway and the Joint 
Stock and Savings Banks. MONEY comprises the Monetary Liabilities 
the Bank Norway the Private Sector (all the form currency), 
Treasury coin circulation, Monetary Deposits with Joint Stock and 
Savings Banks, and Post Office Checking Deposits. 
comprises the Savings Deposits the Joint Stock and Savings Banks. 
COUNTERPART FUNDS are deposits with the Bank Norway representing 
that part the kroner counterpart aid granted prior April 1955 
that has not yet been released the Norwegian Government (see notes 
Netherlands Monetary Survey and Government Finance section). 
Deposits made after March 1955 are included GOVERNMENT DE- 
POSITS. 


September 1945, all bank notes except small denominations were 
withdrawn and most the holdings larger notes were placed 


| 
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1954 ee By Quarters 


Norway 


Per Cent Interest, Prices, Production 
2.50 2.50 2.50 2.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50 RATE 
2.68 2.72 2.90 2.98 2.99 2.99 3.00 3.02 3.04 3.05 GOVERNMENT YIELD 
3.94 4.07 4.23 4.23 4.22 4.14 4.10 4.19 
4.86 4.88 4.66 4.90 4.90 4.90 4.92 5.00 5.34 London: 1966 
3.30 3.33 3.12 3.32 3.45 3.46 3.46 3.43 3.43 3.57 3.58 3.68 Zurich: 1971 
3.83 3.91 3.91 4.00 4.45 4.83 4.83 4.52 4.28 4.16 4.35 Stockholm: 1966 
SHARE PRICES 
121 126 136 148 152 147 145 148 148 148 154 Industrial a62 
114 111 114 123 129 125 127 131 132 133 138 Shipping b62 
129 132 146 182 197 201 203 206 217 223 228 239 Whaling c62 
153 155 156 155 154 155 156 156 155 156 156 Prices: Home and Import Goods 
138 140 145 143 142 143 143 144 144 143 Cost LIVING 
146 154 156 155 165 
110 112 114 113 112 113 115 116 116 116 EMPLOYMENT 
162 147 139 159 169 153 165 110 150 170 167 INDUSTRIAL PRODUCTION 
150 146 135 156 155 151 163 150 166 166 Home Industries a67 
199 148 147 164 208 160 172 142 151 177 171 Export Industries b67 
Millions Kroner International Trade 
973 1,059 1,013 1,164 1,078 368 852 370 406 405 
183 150 159 161 187 162 57 51 55 76 70 Fish a7 
133 119 129 131 147 119 Wood Pulp b70 
104 112 113 131 118 114 Paper 
16 49 66 78 60 70 23 1! 14 13 14 Ships e70 
1,72 1,766 1,700 2,086 2,056 1,944 683 574 581 663 702 cif 
334 257 399 410 354 138 159 149 Ships 
415 450 490 545 EXPENSES ABROAD b72 
155 169 160 176 177 164 165<— 178 VOLUME EXPORTS 
126 106 102 125 110 Fish a73 
212 184 199 204 223 180 207<— Wood Pulp b73 
108 114 112 127 112 107 Paper 
104 193 104 124 104 104 108< Whale Oil d73 
151 156 155 186 179 168 158< 181 VOLUME IMPORTS 
118 117 118 120 124 125 129< 129 EXPORT PRICES 
130 127 147 141 134 133 148< Fish 
113 116 117 115 119 119 ——> 122< Wood Pulp b75 
105 106 110 111 115 116 116< Paper 
123 124 119 121 121 124 126 IMPORT PRICES 
124 133 137 145 146 145 148 165 FREIGHT RATES 


Blocked Accounts. 
were also blocked. 


Part bank deposits (including savings deposits) 
Some the Blocked Deposits were later cancelled. 


The cancelled Deposits were offset against the Bank Norway’s claims 
account disbursements for the costs the Blocked 
Money was gradually released until September 1951 all restrictions 
its use were lifted. Blocked Deposits are not reported separately 
the accounts but are included UNCLASSIFIED LIABILITIES. They 
amounted 750, 580, and 515 million kroner the ends 1948, 1949, 
and 1950. BANK CLEARINGS are monthly totals and averages monthly 
totals clearings the Oslo Clearing House. 


Bank Norway: Most the Assets the Bank Norway 
were revalued 1949, but throughout the period million kroner the 
gold holdings have been valued 4.41 kroner the dollar. 
CLAIMS THE GOVERNMENT almost entirely the Occupation Account 
arising from German expenditures and trade surpluses during the 
German occupation. Norwegian sources not list this claim the 
Government, but the Government guarantees the Bank’s liabilities 
equal amount. Assets Liabilities the total the balance sheet 
items reported the Bank. LIABILITIES balances held 
foreign banks and liabilities under clearing agreements. 


Joint Stock and Savings Banks: Assets the total the 
balance sheet items less inter-bank items (1.2 million kroner the end 
1953) and contra accounts (less than 500 thousand kroner the end 
1953). MONETARY comprise all deposits with the Joint 
Stock Banks and Demand and Time Deposits with Savings Banks. 
SAVINGS are those with the Savings Banks. Time and Savings 
Deposits with Joint Stock Banks and Time Deposits with Savings Banks 
are included Monetary Deposits for reasons similar those leading 
the comparable treatment Savings Deposits Sweden (see notes 
Money Sweden). 


Related Institutions: The STATE BANKS and CREDIT ASSOCIATIONS 
(almost all cooperatives) are lending institutions, most whose loans 
are mortgages. The State Banks derive their funds from the sale 
bonds the Private Sector and through loans from the government. 
would seem appropiate consolidate their accounts with those the 

overnment, showing their total loans government lending, and their 
onds outstanding government borrowing. however follows the 
government’s practice and only the loans these banks, rather than all 
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their accounts, are included the government finance section. Both the 
State Banks and the Credit Associations have monetary liabilities 
and are not included the Monetary Survey. For both, complete 
accounts are not available, and consequently Liabilities the 
sum either the assets the liabilities classified whichever 
larger. 


Interest, Prices, Production: The Discount Rate the Bank 
Norway the rate which the Bank rediscounts eligible commercial 


paper. The volume discounts ordinarily small. Rate (in per cent 
per annum) and dates of establishment: 

Jan. 9, 1946 2.5 

Feb. 14, 1955 3.5 


The weighted average the current yields various 2.5 per cent Govern- 
ment and Government guaranteed bonds quoted indication the 
domestic long-term rate interest. Bonds have 2.5 per cent coupon rate, 
except for 1937 when 4.5 bonds are quoted. Monthly data are the 
middle the month and quarterly and annual data are averages thereof. 
and indication the cost borrowing abroad, the yields maturity 
end period) issue dollar bonds New York, sterling bonds 
London, Swiss bonds Zurich, and Swedish krona bonds Stock- 
holm are quoted. The dollar issue (31.5 million dollars 1936; 19.9 out- 
standing June 1954) now callable 100 any interest date 
days’ notice; interest dates April and October Issue being retired 
semi-annual payments principal and interest 1.14 million dollars. 
1937 and since 1953 price has been above call; lower line quotes yield 
next call date. The Sterling issue million pounds 1951 and out- 
standing December 1954) callable par any interest date 
months’ notice beginning December 15, 1961; for sinking fund par 
beginning June 15, 1955. Interest dates June and December 15. Prior 
February 1954, per cent Conversion Loan 1888 due 1963. 
1950 price was above call; the yield next call date was negative. 
The Swiss franc issue (46.5 million franes 1938; 30.1 outstanding 
June 1954) now callable par months’ notice. The Swedish 
krona issue the Mortgage Bank guaranteed the government, 
million kronor 1936; 10.8 outstanding June 1954) callable 
any interest date months’ notice. 1937 price was above call 
and yield next call date was 3.26. 
Continued Country Notes 
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1949 


370 


174 

142 


11,893 


00 


481 


1,109 
886 


103 


1,570 


99 


934 


1950 1951 


3.282 
108 
4,556 
641 377 216 
131 182 209 120 


460 551 534 536 


1,630 2,067 933 935 
1,007 1,062 1,247 
157 
2,670 
2,731 3,175 2,565 
143 209 149 135 
641 582 377 216 
1,916 2,330 1,995 2,193 
1,925 2,351 2,008 2,198 
806 824 367 
117 188 203 213 
144 210 151 137 
139 
514 
770 919 792 802 
1,180 1,499 1,400 1,544 
907 1,190 
228 282 268 338 
136 
265 277 289 306 
3.00 3.00 3.00 3.00 
2.96 2.98 2.98 3.06 
100 104 106 118 
1,617 2,526 1,762 
519 962 864 631 
696 571 
1,296 1,754 2,022 1,154 
100 107 115 
100 114 131 
100 113 104 
100 135 
100 114 
100 126 
100 112 109 
164 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


Rupees per Dollar: 

3.280 3.290 
3.125 
Millions Dollars: 

294 295 296 296 
38 38 388 38 
117 118 119 119 
103 103 103 103 

Millions Rupees: 

928 931 935 935 
2,059 2,230 2,203 2,270 
158 157 
495 664 802 
514 495 538 451 
4,376 4,493 4,497 4,556 
3,343 3,397 3,389 3,577 
573 605 618 644 
332 371 417 216 
127 120 120 
555 491 517 583 
Millions Rupees: 

928 931 935 935 
1,150 1,210 1,185 1,247 
103 102 

2,703 2,763 2,711 2,670 
2,584 2,625 2,565 
139 180 189 135 
332 371 417 216 
2,067 2,002 2,193 
2,087 2,081 2,007 2,198 
498 545 615 367 
206 207 205 213 
Millions Rupees: 

146 182 190 137 
106 132 151 
406 512 559 514 
776 678 664 802 
1,378 1,427 1,467 1,544 
1,025 1,118 1,172 1,151 
278 304 312 338 
296 301 305 306 
Per Cent 

3.00 3.00 3.00 
3.00 3.01 3.09 3.14 
1950 =100 

117 118 118 118 
Millions Rupees 

498 312 329 313 
227 157 127 119 
193 102 146 130 
204 294 330 
1950 =100 

154 100 107 
186 130 106 
134 107 

110 112 120 


267 103 
2,842 2,563 2,802 
34a 168 249 168 
34b 923 481 173 
34z 1,669 856 403 
40b 137 210 115 
892 1,170 
70b 1,182 739 545 
>71 1,009 1,582 1,107 
108 
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1954 By Quarters eee By Months 


End Period Exchange Rates 
3.280 3.298 3.308 3.312 3.812 3.308 4.760 4.760 4.740 4.732 Rate 
3.310 3.308 3.340 3.340 3.340 3.340 4.805 4.805 4.792 4.785 RATE 
End Period Gold and Foreign Exchange 
336 300 290 328 326 327 327 332 347 Issue Department 
152 116 106 122 120 121 121 116 115 Sterling 
103 103 103 103 103 103 103 103 Other Claims India 
Related Data from Other Sources 
End Period Monetary Survey 
1,065 945 912 1,037 1,051 11,418 1,418 FOREIGN ASSETS 
2,385 2,459 2,466 2,572 2,648 2,654 2,654 2,655 2,274 2,298 CLAIMS GOVERNMENT 
210 172 194 145 136 145 145 122 122 108 CLAIMS PROVINCIAL 
846 809 811 984 1,048 904 904 867 889 902 CLAIMS PRIVATE SECTOR 
1250 341 407 297 310 372 372 490 615 657 UNCLASSIFIED ASSETS 
4,706 4,727 4,790 5,035 5,175 5,111 5,111 5,185 5,317 5,377 Assets = Liabilities 220 
3,710 3,688 3,595 3,858 3,932 3,977 3,977 3,932 4,046 4,116 MONEY 25 
670 750 792 808 836 867 867 871 880 899 QUASI-MONEY 
172 260 173 258 107 107 243 255 237 GOVERNMENT DEPOSITS 
117 142 195 149 160 160 139 136 124 UNCLASSIFIED LIABILITIES 
Related Data 
615 485 497 601 587 529 537 529 533 601 BANK CLEARINGS 
Last Friday Period State Bank 
1,065 945 912 1,038 1,033 1,037 1,037 1,051 1,418 1,418 FOREIGN ASSETS 
1,286 1,367 1,300 1,404 1,459 1,456 1,456 1,392 1,024 1,026 CLAIMS GOVERNMENT 
2,769 2,742 2,919 2,974 2,928 2,928 2,982 3,116 3,136 Assets Liabilities 
2,788 2,623 2,631 2,802 2,870 2,816 2,816 2,888 3,019 3,046 MONETARY 
144 184 155 168 150 234 234 173 221 171 To: Banks a34 
172 260 173 258 107 107 243 255 237 Government b34 
2,305 2,288 2,184 2,411 2,444 2,410 2,410 2,411 2,495 Private Sector d34 
2,315 2,240 2,171 2,399 2,440 2,416 2,416 2,400 2,380 2,402 In: Notes y34 
474 382 460 403 430 399 399 488 639 644 Deposits 
Related Data 
222 220 230 236 TREASURY CURRENCY 
Last Friday Period Scheduled Banks 
146 187 156 170 152 236 236 174 273 173 CASH 
106 143 114 115 111 188 188 137 181 132 State Bank b40 
517 553 623 608 615 614 614 678 664 682 CLAIMS GOVERNMENT 
846 809 811 984 1,048 904 904 867 889 902 CLAIMS PRIVATE SECTOR 
1,683 1,854 1,908 1,846 1,846 1,811 Assets Liabilities 
1,174 1,202 1,162 1,170 1,270 1,270 1,270 DEMAND 
359 433 470 479 497 519 519 521 530 549 Time 
Related Data 
310 317 323 329 339 348 348 BANK: Deposits 
Per Cent Interest, Prices, Production 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 RATE 
3.14 3.13 3.13 3.15 3.13 3.13 3.19 3.19 3.15 3.15 3.15 GOVERNMENT YIELD 
118 115 116 116 112 109 109 111 112 113 Cost 
Millions Rupees International Trade 
347 297 226 350 330 119 105 134 112 EXPORTS 
154 127 111 154 195 113 Jute b70 
280 213 302 312 271 219 89 84 94 107 Imports, cif 4 71 
1950 =100 
105 83 35 40 67 102 99 104 113 22 Cotton a72 
121 102 108 103 109 IMPORT PRICES 
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Pakistan 


Government Finance 


1949 


REVENUE 


1950 


Millions Rupees: Year Beginning April Ist 


INTERNATIONAL FINANCIAL STATISTICS 


Government Finance 


—431 —390 102 —726 —332 —715 (—) SURPLUS 
1,027 1,267 1,758 1,979 1,702 1,865 Revenue 
109 138 108 102 359 235 Lending 
FINANCING DEFICIT 
84a 604 654 324 408 346 188 382 Net Borrowing: Pakistan Rupees 
138 Sales Proceeds Foreign Aid 
Millions Rupees: Year Beginning April 1st 
16,804 17,080 18,338 18,068 NATIONAL INCOME 


Population: 70.1 million 1941; 75.8 million 1951. 


Exchange Rates: The par rate for the dollar 4.762 rupees per 
dollar. The Pakistan rupee was not devalued September 1949 when 
sterling and the Indian rupee were devalued. The devaluation August 
1955, however, restored the pre-1949 relationship between the Pakistan 
rupee and sterling and the Indian rupee. Since December 1951 when the 
sterling /dollar rate was allowed fluctuate, Pakistan rates for non- 
sterling currencies have fluctuated parallel with sterling. 


Annual average rates, period averages for periods which rates 
were administratively set, and conversion factors, rupees per 


dollar: 


IFS Conversion Factors 
Exchange Rates 


Foreign 
Trade Exchange Gold 
April 1948-1951 3.309 1948-August 1955 3.31 3.31! 3.31? 
1952 3.318 September 1955 
1963 3.298 
1954 3.302 1 For conversion rate of claims on India from Sep- 


tember 1949 to June 
Foreign Exchange section. * Gold acquired prior to 
February 1952, was valued at 1.62 rupees per dollar. 


1950 see notes to Gold and 


Gold and Foreign Exchange: The change the dollar value 
foreign assets 1949 resulted largely from the devaluation sterling 
and the Indian rupee. Indian rupee holdings the end 1949 are 
valued 4.762 rupees per dollar rather than 3.309 the State 
Bank’s books. Data include 1.2 million dollars gold held with 
the Reserve Bank India, pending transfer Pakistan. OTHER CLAIMS 
represent the State Bank’s claim against the Reserve Bank 
India arising from Reserve Bank notes withdrawn from circulation 
Pakistan after June 1948 the State Bank (see Monetary Survey). 
DOLLARS REPORTED (deposits and short-term obligations held 
for Pakistan account reported banks the New York Federal 
Reserve District) but not shown the Country Page are very small 
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million dollars the end Net IMF Pakistan’s 
quota (100 million dollars) minus IMF holdings rupees, i.e., the gold 
subscription minus net drawings. The IMF entries represent resources 
made available received from IMF and not the sums Pakistan 
may draw. The data reported this section from Pakistan sources 
not include the net IMF position. 


Monetary Survey: consolidation the accounts the State Bank, 
the Scheduled Banks, the Post Office Savings Bank, and the Treasury 
currency circulation. The monetary statistics Pakistan begin after 
the separation Pakistan and India, with the transfer July 1948 
assets and liabilities pertaining Pakistan from the Reserve Bank 
India the newly-formed State Bank. (See notes India). FOREIGN 
ASSETS: Break symbols between 1948 and 1949 and 1949 and 1950 
indicate changes resulting from the devaluation sterling and the Indian 
rupee 1949. The book value holdings Indian rupees was not 
changed until 1950. The symbol between 1951 and 1952 indicates that 
prior March 1952 the State Bank published data its total Foreign 
Assets and since then the holdings the Issue Department only. 
CLAIMS GOVERNMENT Data are incomplete the following respects: 
(a) Prior 1953 data are shown, since Scheduled Banks’ holdings 
central and provincial government securities are not known; (b) after 
1951, data not include Banking Department holdings Claims 
Government, which are reported the balance sheet only combined 
total with foreign securities. Data include amounts equivalent the 
Treasury currency circulation and Post Office Savings Bank deposits. 
UNCLASSIFIED ASSETs include all Claims Government for dates prior 
1953 and, after 1951, Banking Department foreign and government se- 
curities. comprises monetary liabilities the State Bank 
the Private Sector and Provincial Governments, Demand Deposits with 
Scheduled Banks, and Treasury currency circulation. Data include 
the very small deposits foreign central banks and governments (15 
million rupees the end 1954). Data exclude Indian notes and coin 
throughout. These ceased legal tender different dates between 
July 1949 and September 1951. June 1949 the State Bank had 
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returned 1,252 million rupees India notes the Reserve Bank 
India, and had assumed liability for the 516 million Pakistan notes 
that had been issued the Reserve Bank the end June 1948 
prior the establishment the State Bank. Partial settlement for 
these transactions 1,768 million rupees was made the transfer 
1,277 million rupees assets from the Reserve Bank the State Bank 
and the balance 490 million rupees still outstanding claim against 
India. The data can also classified follows (in millions 
rupees): 

Currency 1,708 1,739 1,992 2,468 2,373 575 


QUASI-MONEY comprises Time Deposits Scheduled Banks and Savings 
Deposits the Post Office Savings Bank. BANK CLEARINGS are monthly 
totals and averages monthly totals checks cleared all clearing 
houses. The number clearing houses, however, has been increased 
1948, 1949, 1952, and 1953. 


State Bank: The composition the State assets was affected 
the devaluation sterling and the Indian rupee September 1949; 
the revaluation the Bank’s assets was made stages between Septem- 
ber 1949 and June 1950. The losses sterling and Indian rupee assets 
were made the issue Pakistan Government securities. Foreign 
Exchange holdings were again revalued August 1955 when the Pakistan 
rupee was devalued. Beginning 1952 Banking Department holdings 
Foreign Assets and its Claims the Government the form securi- 
ties are not classifiable, but are included Assets Liabilities. Their 
combined total amounted 255, 287 and 115 million rupees the ends 
1952, 1953, and 1954. CLAIMS BANKS relate mainly Scheduled 
Banks; also includes credits granted Provincial Cooperative Banks. 
Assets Liabilities the balance sheet total, less notes held the 
Banking Department. 


Scheduled Banks: Most banking business Pakistan conducted 
the Scheduled Banks. The Non-Scheduled Banks are not important 
Pakistan are their counterpart India and their number declin- 
ing. Cooperative banking has expanded since the partition, but there are 
organized statistics available the cooperative credit system. 


CLAIMS THE PRIVATE SECTOR includes advances banks (amount- 
ing about million rupees the end December 1953) well ad- 
vances businesses and individuals. Assets Liabilities represents the 
total reported assets, less interbank current deposits and loans. 
Prior 1953, data represent the total reported liabilities. 


Interest, Prices, Production: The Discount Rate the State Bank 
the rate which the Bank discounts eligible paper for commercial 
banks. Since August 1952, the volume discounts has times been 
large, shown the amounts Claims Banks the State Bank 
section. The rate has remained per cent since July 1948. 
MENT BOND YIELD: Yield maturity per cent bonds 1968. The 
monthly data are averages Friday yields; quarterly and annual 
data are averages the monthly data. 


Pakistan 


International Trade: The data are from customs sources. They 
omit overland trade with countries other than India 1948 and 1949; 
exports prior 1951 exclude export duties which for cotton were about 
per cent and for jute about per cent the value these exports; the 
import figures (which include private imports and government 
other than defense stores) appear low. The data report surplus 
most years, while the balance payments data for trade other than 
government exports and imports, plus current transactions on govern- 
ment account report smaller surplus deficit most years. The 
index the Volume Exports computed Laspeyres index 
cotton and jute with 195) weights. The indexes Export Prices and 
Import Prices are calculated the Statistical Office Laspeyres indexes 
with April 1948/March 1949 weights. Since the price data for the index 
Export Prices are derived from the export statistics, they exclude 
export duties prior 1951 and include them after that data. The Cotton 
and Jute Price index refers the unit value exports. 

Government Finance: Revised budgetary estimates for 1954 
closed accounts for earlier years adjusted approximately 
basis for LENDINGS are mainly loans provincial governments. 
MONETARY OPERATIONS 1949 and 1950 comprise payment the 
State Bank for losses incurred its holdings foreign assets resul 
their depreciation terms the Pakistan rupee and 1951 
national currency subscription IMF. OTHER OPERATIONS are 
non-budgetary receipts payments that record intra-government: 
transactions. 

BALANCE PAYMENTS PAKISTAN Millions Pakistan Rupee 
First Half 
1954 1955 


Goods and Services 90.8 59.0 
Exports, fob .67 7 5 613.6 673.4 
Imports, private, fob 6.5 7 169.6 
Transportation and insurance (net) 7 
Government, n.i.e.: credits 
Government, n.i.e.: debits (includir 

gov't. imports) 
Other (net) 

Private Donations 

Private Capital 

Official Donations 

Official and Bank Capital 

Long-term capital 
Loans received 
UK securities 

Short-term capital 
Liabilities 
Sterling balances (increase 
US dollar balances (increase —) 

Other foreign assets (increase 
Monetary gold (increase —) 
Net Errors and Omissions 13 


BALANCE PAYMENTS: Data are summarized from the IMF 
book. The trade entries are based exchange records and 
cannot reconciled with figures; moreover, imports government 
account are excluded from imports and included the government 
entries. 
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1954+++++++++ By Quarters 


End Period 
53.0 53.9 
92.8 87.8 
27.5 29.1 
65.3 58.7 
End Period 
54.4 55.4 
39.0 39.9 
15.4 15.4 
2.5 2.6 
31.8 
5.5 5.5 
94.2 95.2 
19.0 19.0 
4.3 5.5 
26.6 26.7 
8.8 9.0 
2.9 1.9 
49.4 49.8 
1.1 1.3 
12.1 17.2 
End Period 
33.4 
8.4 
24.9 24.7 
15.4 15.4 
12.0 11.5 
63.0 61.1 
24.0 22.9 
1.8 1.3 
7.1 6.9 
26.6 26.7 
1.0 
2.7 2.7 
End Period 
10.3 11.9 
4.9 5.7 
4.7 8.9 
2.4 
2.5 3.7 
19.8 20.1 
36.6 
8.7 10.3 
1.1 
11.9 12.1 
4.2 5.5 
6.1 
1948 =100 


Millions Balboas 


§.11 5.02 
16.72 18.96 
1948 =100 
104 117 
127 131 
132 132 
122 156 
101 102 


1955 
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June July 


AD 


105 

128 

106 
123 

132 

87 

102 102 
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Panama 


Gold and Foreign Exchange 

PRIVATE GOVERNMENT BANKS 

Related Data from Other Sources 

Government and Banks 
Private Sector 

Net IMF 


Monetary Survey 
FOREIGN ASSETS 

Cash 

Foreign Investments 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilitie 8 

MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
FOREIGN DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data: Bank Debits 


To: Domestic Demand Deposits 


Quasi-Money 
Foreign Deposits 


Private Banks 
CASH 

Currency 

Deposits Abroad 
FOREIGN INVESTMENTS 
CLAIMS PRIVATE SECTOR 

Assets = Liabilities 

CURRENT AND SIGHT DEPOSITS 
BANKS 
TIME AND SAVINGS 
FOREIGN 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Government Banks 
CASH 

Currency 

Claims Banks 

Deposits Abroad 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 

CURRENT AND SiGHT 
DEPOSITS BANKS 
TIME AND SAVINGS 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 


Prices 
Cost LIVING 


International Trade 


EXPORTS 
Bananas 
Cacao.. 
Abaca 
Re-exports 

Imports, fob 


VOLUME EXPORTS 
Bananas 
Cacao... 
Abaca.... 
VOLUME IMPORTS 
PRICES 
Cacao... 
Abaca... 
Prices (US Exports) 


a28 
b28 


a30 
b30 


a73 
b73 


b75 


50.0 47.5 51.4 51.4 49.6 

24.9 25. 27. 27.1 26.8 all 

15.4 15.4 b20 

8.7 7.5 a26 

24. 24.9 
1.0 
3.0 
12.6 

b40 

6.76 7.45 8.50 7.70 9.37 3.16 2.88 2.74 3.23 
6.26 5.75 6.81 2.29 2.13 2.22 2.28 a70 

17.02 19.82 19.07 19.17 6.37 5.69 6.85 5.45 5.97 
109 100 114 102 117 
117 107 127 119 124 128 
105 120 119 119 127 101 111 

132 127 127 125 123 123 123 
132 132 132 132 132 132 

100 100 101 102 102 102 


Panama 


Government Finance 


20.00 7 \ 
>82 35.42 33.09 
EXPENDITURE 

4.65 
1.49 
86a 14.04 
86b 15.50 15.86 10.56 

Millions Balboas: 
252.5 
281.2 268.8 266.8 


Population: 575 thousand 1937: 886 thousand 1954. 


Exchange Rates: The balboa par with the dollar. Its issue, 
however, limited the silver balboa and subsidiary coins. The bulk 
the circulation the form dollar notes and coins. 

Gold and Foreign Exchange: Foreign Currency, Deposits Abroad, and 
Foreign Investments the Private and Government Banks. These are 
and short-term obligations held for Panamanian account reported 
all banks. Holdings dollars the Private Sector (line 11b 
are substantial the case Panama. These include sums held the 
businesses domiciled Panama but operating principally abroad. 
Net IMF Panama’s quota (.5 million dollars) minus IMF 
holdings balboas, i.e., the gold subscription. The data reported from 
Panamanian sources not include the net IMF position. The IMF 
entries represent resources made available IMF and not the sums 
that Panama may draw. 


Monetary Survey: consolidation the accounts the Private and 
Government Banks, two groups banks that comprise the banking 
system Panama. Data for each group are reported separately below 
and agree with similar data published Estadistica Panamena. There 
central bank. Money Panama comprises notes and coin, 
Panamanian coin, and Monetary Deposits. currency circulates 
freely and the bank cash consists largely the foreign assets included 
above Foreign Exchange reserves. The banks’ currency and their 
deposits the are reported part The substantial private 
holdings notes and coin Panama are available for use either 
money locally, for the financing foreign payments; their amount is, 
however, not known and hence attempt has been made calculate 
Money for Panama. total 3.1 million balboas Panamanian coin 
had been minted the end 1953, which 1.4 million were held 
banks. The amount circulation Panama evidently small, 
comparison currency. 


FOREIGN ASSETS exceed Gold and Foreign Exchange reported above 
since, order measure Cash well Foreign Exchange, the small 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


1951 1952 1953 1954 
Millions Balboas 
42.14 11.48 10.00 10.85 
42.14 43.86 9.30 11.59 9.82 11.43 
18.69 18.95 21.87 18.27 18.78 18.52 18.95 
11.68 11.12 11.49 11.46 11.41 11.38 
National Income 
272.7 288.1 NATIONAL INCOME 
803.4 NATIONAL PRODUCT 
Export Surplus (goods services) 
32.8 38.4 38.1 Government Consumption 
25.6 26.6 Gross Investment Expenditure 
257.5 Private Consumption 


amount Panamanian coin held banks included here. FOREIGN 
INVESTMENTS are mainly government bonds held the Private 
Banks. CLAIMS GOVERNMENT are Government bonds held mainly 
the Government Banks. CLAIMS PRIVATE SECTOR are mainly mort- 
gage loans. Assets Liabilities the sum corresponding entries below, 
less inter-bank deposits. Both the Banco Nacional, one the Govern- 
ment Banks, and the foreign banks, included among the Private Banks, 
act bankers for other banks. Current and Sight 
Deposits the Private and Government Banks. QUASI-MONEY mainly 
comprises Savings Deposits that, practice, are repayable demand. 
MONEY and QUASI-MONEY include deposits autonomous 
official entities. GOVERNMENT are current and sight deposits 
with the Banco Nacional including accounts semi-autonomous agencies 
and trust accounts, and current and sight deposits other official 
entities and municipalities mainly with the Government Banks. 


are Demand and Time Deposits maintained with 
Private Banks businesses and individuals that are domiciled Panama 
but carry their activities mostly outside Panama. Although these 
sums are deposit liabilities banks Panama, they are not, for the 
most part, used locally and cannot regarded Money Panama. 
BANK Monthly totals and averages monthly totals. 1951: 
average July through December. Statistics bank debits collected 
Panama distinguish between debits Domestic Demand Deposits, 
Quasi-Monetary Deposits, and Foreign Deposits. Data for each these 
groups are shown separately 

Private Banks: Branches two banks, French bank, and small 
locally-owned bank. 

Government Banks: The Banco Nacional, the main banker for the 
Government; the Savings Bank; and three smaller banks. 

Prices: The index Cost Living refers Panama City. The 
index linked the third quarter 1953 former food price index. 
Entry for 1937 refers October 1939 /June 1940. 


International Trade: The data banana exports and total exports are 
adjusted correct the customs valuation bananas. The adjustment 
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1954 By Quarters 


1955 eee eee 


Millions Balboas 
10.05 12.22 10.08 10.92 
9.66 11.90 10.77 11.52 
18.89 19.48 19.48 21.37 
11.22 11.19 11.16 11.12 


through that the Balance Payments (in millions Balboa): 


Banana Exports: 1948 1949 1950 1951 1952 1953 1954 
Custom Value 5.2 6.8 5.8 5.6 4.8 8.2 9.9 
Adjustment 9.8 11.0 10.4 10.7 8.2 8.2 11.7 
Adjusted Value 15.0 17.8 16.2 16.3 13.0 16.4 21.6 


Beginning 1954 the banana adjustment made Exports and 
mports are also adjusted exclude gold that was important 1950: 
millions 5.3 and 5.9 for exports and imports, respectively. Trade the 
Colon Free Zone not included (see Balance Payments 

The index the Volume Exports computed combining 
the three export commodities Laspeyres index with 1948 value 
weights. The index the Volume Imports derived from 
the value imports and the index export prices. The index 
Import Prices represents the index export prices (see page). 
far Panama’s imports are distributed similarly the distribution 
exports, far prices similar goods bought from elsewhere 
moved similarly prices, and far freight rates have been 
constant, the index export prices indicates the development 
Panama import prices. The price indexes cacao and abaca are unit 
values derived from the export statistics. 


BALANCE PAYMENTS: Data summarize the IMF yearbook state- 
ment. Both export and import entries differ from data mainly be- 
cause they exclude trade with the Canal Zone and include trade the 
Colon Free Zone. 


Government Finance: Cash accounts the Central Government 
excluding the Social Security Fund and the Constitutional Fund. 
and ToTAL Bonded debt classified domestic 
foreign the basis the location the market issue, and loans 
the basis the legal residence creditors. Discrepancies between 
debt change and net borrowing result mainly from the exclusion from 
the net borrowing figures certain Government debt transactions and 
redemptions the Constitutional Fund. 


National Income: The data are collected the but reassembled 
for Owing the unavailability national income data govern- 
ment revenue and transfer payments and on government expenditure it 


By Months 


Panama 


Aug Sept Oct Nov 

Government Finance 

DEFICIT (—) SURPLUS 
Revenue 
Expenditure 

FINANCING DEFICIT 
Net Domestic Borrowing 
Net Foreign Borrowing 
Use Cash Balances 

DoMEsTIC DEBT 

FOREIGN DEBT b86 


not possible determine the national income measurement com- 
parable the government deficit nor separate private investment 
from total investment. Hence not possible measure the gross 
inflationary factors: export surplus, government deficit, and private 
investment. The Export Surplus reported here includes balances 
goods and services, including net factor income from abroad and 
therefore equal concept the balance goods and services reported 
the balance payments. 


BALANCE PAYMENTS PANAMA! Millions Balboas): 


1950 1951 1952 1953 
Goeds and Services —11.7 -—18.7 25.5 12.9 
Exports, fob 24.1 28.8 36.2 40.3 
Imports, fob -66.0 -61.6 -77.0 —72.7 
Transportation (net) 6.2 —6.8 -7.8 1.9 
Investment income (net) —10.9 12.2 -11.0 ~—11.7 
Canal Zone and US Government (net) 38.3 33.9 35 37.1 
Other (net) —1.0 —.8 -1.3 1.0 
Private Donations —5.8 1.9 5.8 
Private Capital’ 2.2 3.4 3.7 3.1 
Long-term capital 1.9 2.6 2.8 5.2 
Short-term liabilities —.3 8 1 2.1 
Official Donations 1 1 1.4 1.6 
Official and Bank Capital 5.0 9 1.8 
Long-term capital 
Subscription to IMF 5 
Other 7.8 3.8 
Short-term capital 
Liabilities 6.1 12.9 5.3 ~1.5 
Foreign assets (increase —) 2.8 12.0 2.7 3 
Monetary gold (increase 
Net Errors and Omissions’ 14.6 18.2 22.3 15.8 


Includes transactions with the Canal Zone; all such transactions are included in the 
goods and services category, Canal Zone and US Government. Certain foreign-controlled 
shipping and other companies registered in Panama are not treated as residents of Panama 
and their international transactions are therefore excluded from the table ? Changes 
in private holdings of US currency and other private short-term assets are included in net 
errors and omissions. 
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A 
PRINCIP A) 


CENTRAL BANK 


t 


_ 


Money and Banking 
1100 


CENTRAL BANK 
GOVERNMENT 


CENTRAL BANK 
BUSINESS AND 
INDIVIDUALS 


OTHER BANKS 
BUSINESS AND 
INDIVIDUALS 


Interest, Prices, Production 


1800 


1600 COST OF 
‘ 


Trade 
300.0 


mPORTS 
( GUARANIES) 


32.88 
( GUARANIES) 28.43 


Exchange Rates: Paraguay has complex system multiple rates. 
Effective export rates are based rate per dollar 
plus subsidies minus taxes. Effective rates less than 
apply currently only proceeds exports coconut oil, bristles, and 
yerba mate. All other exports receive subsidies. Important subsidy 
rates, addition those shown the country page, are 35.9 for tobacco, 
37.6 for tung oil, 39.0 for fruits, and 45.2 for meat products. 


Import rates range from guaranies per dollar, with broken 


cross rates between currency areas. Since June 15, 1955 exchange for 
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1953 By Quarters 


Guarantes per Dollar: 


15.00- 
54.00 54.00 


56.00 


Millions Dollars: 
17.15 15.40 16.13 

.19 
16.96 15.2 15.94 


8.66 


6.00 
Millions 
729 814 871 
405 437 478 
324 377 

123 147 

158 
Millions 
879 1,004 1,120 
103 
702 819 882 
485 567 508 
217 252 

121 
Millions 
713 

417 

381 
154 


Per Cent 
4.88 4.76 
1948 =100 


798 859 873 
1,200 1,180 1,240 


Millions Guaranies: 


157.6 184.4 146.4 
169.4 198.8 


Millions Dollars 
4.18 5.88 7.15 7.10 
National Income 
NATIONAL INCOME 


imports allocated according currency areas: (1) Argentina 
(budgeted for approximately one-half private imports), (2) the 
dollar, pound sterling, and Swiss franc areas, and (3) all other. Effective 
rates for imports from Argentina are 21, 25, 27, 30, and 
per dollar, with the and rates accounting for the largest portion 
imports. Effective rates for imports from the dollar, pound sterling, 
and Swiss franc areas are 45, 55, 60, and and effective 
rates for imports from all other areas are 36, 50, 55, 60, and 
Imports are more less evenly distributed among the various rates for 
the second and third areas. 


Continued Country Notes 


172 


Paraguay 

3 2.50 6.02 6.02 9.00 18.00— 25.79- 18 .00- 

2.911 1.85 4.15 5.85 5.00 6.00 3.58 

129 215 358 478 648 353 
101 180 231 393 436 276 

5.92 5.42 4.71 4.73 4.87 4.76 4.78 5.22 

100 135 231 316 687 1,180 1,410 1,080 

75.2 87.9 84.8 166.5 278.4 689.0 992.4 114.4 

18.77 25.37 30.66 24.31 32.88 
960 1,647 3,178 5,712 8,718 
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Paraguay 


1955 By Months 


1954 By Quarters 


Exchange Rates 
33.00 33.00 33.00 38.00 38.00 38.00 Exports cotton 
25.79 25.79 25.79 25.79 25.7 36.00 36.00 36.00 36.00 quebracho 
14.25 14.25 18.00 18.00 19.00 21.00 21.00 23.20 23.20 timber 
20.40 20.40 21.00 31.00 31.00 31.00 2.00 2.00 42.00 hides 
15.00 15.00 18.00 18.00 19.00 19.00 19.00 tax rates 
PRINCIPAL IMPORT RATES 
21.00 21.00 27.00 27.00 27.00 27.00 Wheat from Argentina 
30.0- 21.0 21.0- 21.0- 21.0 21.0 
56.0 56.0 60.0) 36.0 36.0 36.0 
65.0 65.0 65.0 65.0 65.0 Other Currencies 
61.00 67.00 67.00 68.30 68.30 65.00 65.00 65.00 65.00 65.00 RATE 
End Period Gold and Foreign Exchange 
15.18 15.18 12.46 9.89 10.98 12.10 CENTRAL BANK 
14.99 14.45 12.28 9.70 10.10 10.79 11.91 Foreign Exchange 
Dollars al2 
Sterling 
Other 
6.50 4.67 5.00 OTHER BANKS 
Related Data from Other Sources 
End Period Currency and Deposits 
857 981 1,023 1,084 1,068 1,318 1,327 MONEY 
464 556 538 648 588 737 746 Currency a20 
425 485 436 479 580 581 Deposit Money: Other Banks.. b20 
154 156 178 164 197 218 223 GOVERNMENT DEPOSITS 
171 149 133 210 218 232 272 PREPAYMENTS FOR EXCHANGE 
End Period Assets the Central Bank 
1,355 1,464 1,517 1,727 2,115 TOTAL ASSETS 
220 262 208 216 230 254 FOREIGN ASSETS 
1,156 1,144 1,444 LOANS INVESTMENTS. 
554 629 600 668 Government a32 
483 527 544 776 Business and Individuals b32 
End Period Assets Other Banks 
TOTAL ASSETS 
136 105 FOREIGN ASSETS 
Government 
Business and Individuals b42 
CasH 
Interest, Prices, Production 
Per Cent YIELD 
4.55 4.76 4.63 4.78 4.63 4.78 4.82 4.56 4.70 4.81 London: 1970 
1948 =100 
903 931 1,040 1,060 1,140 WHOLESALE PRICES 
1,820 1,440 1,470 1,770 Cost LIVING 
Millions International Trade 
132.7 209.4 256.4 214.6 
219.8 240.1 274.4 258.1 Imports, fob 
Millions Dollars 
6.56 8.74 10.25 8.42 7.35 9.70 3.33 4.54 4.03 EXPORTS 72 
8.23 8.84 8.31 6.64 7.90 2.77 2.46 2.84 Imports, fob 


- 
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Peru 


Exchange Rates 


PRINCIPAL DOLLAR RATE 1949 1950 1951 1952 1953 1954 
Soles per Dollar Its Sterling Equivalent: 
4.12 16.10 14.81 14.95 15.28 15.60 19.89 19.00 15.97 16.18 17.72 19.89 
16.60 16.08 15.01 15.72 19.96 19.06 16.06 16.28 17.94 19.96 
14.67 15.00 18.48 15.21 19.24 18.41 15.57 17.86 19.24 
18.58 15.82 15.81 18.09 15.25 19.87 15.41 15.74 17.42 19.87 
Gold and Foreign Exchange Millions Dollars: 
65.00 >10 25.5 44.3 47.3 51.9 60.2 55.7 48.9 55.8 63.8 54.6 49.5 48.9 
60 CENTRAL RESERVE BANK 10a 20.5 20.0 28.0 81.0 45.7 46.1 36.3 34.9 46.1 46.1 44.7 36.3 vs 
10b 5.0 24.3 19.3 20.9 14.5 9.6 12.6 20.9 17.7 8.5 4.8 12.6 
5.0 14.3 9.5 17.0 11.5 12.9 15.2 11.8 10.8 12.8 13.8 15.2 
52.6 60.2 47.2 60.9 68.0 83.4 67.5 63.4 60.0 
12a 87.7 24.0 23.9 27.6 83.5 29.0 23.9 20.9 27.6 
12b 22.5 23.2 40.4 49.9 39.4 39.2 40.4 
3.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 
Currency Millions Soles: 
DEBITS 20a 108 712 809 956 1,082 1,216 1,406 1,562 1,248 1,329 1,350 1,406 
20b 1,051 1,092 264 1,657 1,986 2,182 2,224 2,104 2,010 2,107 2,132 
108 522 617 768 1,003 1,462 1,648 1,369 1,410 1,460 1,462 
Assets the Central Reserve Bk. Millions Soles: 
734 715 657 758 906 1,003 1,124 829 1,009 1,008 1,003 
583 570 537 652 810 916 1,045 742 840 895 916 
116 174 237 224 619 364 343 493 619 
Other Banks Millions Soles: 
154 255 173 193 228 225 162 193 207 228 
181 1,192 1,428 1,810 2,870 8,376 3,631 
260 267 285 455 563 634 660 552 527 573 634 
Prices, Production 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
60b 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
7.99 6.97 7.11 7.87 7.43 7.42 8.12 8.06 7.66 8.09 8.22 8.53 
6la 17.44 7.68 8.10 6.68 7.88 8.35 7.96 8.10 
=100 
International Trade Millions Soles 
3000 >70 842 2,054 2,82 8,747 4,744 644 903 1,069 1,078 
70a 631 1,015 1,292 1,225 1,102 1,255 129 350 372 251 
70b 347 443 620 587 638 133 188 188 
70d 121 317 377 $11 267 243 332 
70e 133 151 230 264 295 387 
86.4 156.8 150.6 189.4 248.2 218.6 40.8 56.1 63.6 58.1 
59.4 167.8 167.1 175.6 261.9 287.5 292.8 71.4 77.1 76.1 68.3 
=100 
74d 273 160 153 133 100 121 
180} 130 129 105 102 100 114 
EXPORT PRICES 76a 9.11 112 170 119 100 119 
140} 104 137 127 100 104 
7.23 101 121 124 100 120 
120+ 76d 106 100 112 
| mPORT PRICES >77 12 54 83 85 100 103 100 112 97 99 101 104 
100 
80+ 


4 


Period 

19.36 19.40 
19.85 
19.60 19.90 


End Period 
46. 
36. 

10. 

13. 


or 


66.6 
26.9 20.9 
46.1 45.7 
6.2 6.2 


End Period 
3,604 3,664 
1,428 1,495 
2,176 2,169 
1,484 1,546 


4,717 5,575 
End Period 
476 397 
1,225 
1,056 
79 169 
606 575 
End Period 
203 208 
3,703 3,822 


618 565 


Per Cent 


6.00 6.00 
4.00 4.00 
8.89 8.18 
7.35 6.50 


1953 =100 


108 116 
107 109 
105 108 
104 105 
104 108 


Millions Soles 


348 
112 
90 105 


1,188 


47.5 57.3 
62.6 59.9 
1953 =100 
68 103 
111 
115 
151 
113 
103 
100 115 
98 100 
115 115 
114 110 
118 
109 110 
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1954 eee By Quarters 


ow 
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on 


Millions Doll 


Go 


on 


1955 By Months 
June 


137 


120 


0 tk 
DOLLAR RATE 


STERLING RATES 


wo 


Exchange Rates 
PRINCIPAL 
OTHER 


Gold and Foreign Exchange 
CENTRAL RESERVE BANK 
Gold 
Foreign Exchange 
OTHER BANKS 


elated Data from Ot} 


Government and Ban 

Business and Individu 
Net IMF 
Currency and Deposits 
MONEY 


Currency 

Deposit Money 
Deposits: Other 
GOVERNMENT 
Related Data 


BANK DEBITS 


Assets of Central Reserve Bank 


FOREIGN ASSETS 


LOANS INVESTMENTS 


Government 

Official Entities 
CREDITS TO OTHER BANKS 
Assets of Other Banks 
FOREIGN ASSETS 


LOANS INVESTMENTS 


Government 

Business and Individuals 
CASH 
Interest, Prices, Production 
DISCOUNT RATES 

Commercial Paper 


Agricultural, Industrial, Mining 


GOVERNMENT YIELD 
New York: 1997 


SHARE PRICES 

WHOLESALE PRICES 
Home goods 

Cost or LIVING 

PETROLEUM PRODUCTION 


International Trade 
EXPORTS 
Cotton 
Sugar 
Lead 
Petroleum 
Copper 
cif 


cif 


VOLUME EXPORTS 
Cotton 
Sugar 
Lead 
Petroleum 
Copper 
EXPORT PRICES 
EXPORT 
Cotton 
Sugar 
Lead 
Petroleum 
Copper 
IMPORT PRICES 


INI“ 


eru 
19.20 19.00 19.00 19.00 19.00 19.00 19.00 19.00 19.00 
19.40 19.06 19.08 19.09 19.09 19.29 19.27 19.24 
18.41 18.72 18.78 18.78 18.75 18.77 18.75 18.82 
19.11 18.53 18.85 18.86 18.86 18.88 18.95 18.94 19.18 
44.6 55.8 53.1 57.2 57.2 58.0 54.7 54.5 53.6 51.1 
15.3 11.8 11.0 12.0 12.0 11.0 15.1 15.1 17.1 
26. 32.4 32.4 35.4 al2 
50. 50.6 50.6 51.9 50.1 als 
6.2 6.2 6.2 6.2 6.2 6.2 
1,518 1,562 1,532 1,580 1,623 1,714 1,626 1,642 a20 
2,206 2,224 2,244 2,441 2,437 2,463 2,477 2,421 b20 
1,595 1,648 1,779 1,879 1,897 1,940 1,965 1,965 
5,675 5,376 5,111 5,971 6,084 6,682 6,324 
438 724 674 754 754 769 707 703 686 
1,160 1,124 1,108 1,181 1,181 1,156 1,129 1,101 1,064 
1,072 1,045 1,049 1,031 1,025 1,020 1,011 985 963 
669 573 508 396 396 562 648 688 743 809 
3,781 3,770 3,996 4,241 4,241 4,347 4,346 4,364 4,411 
611 660 703 640 640 611 670 707 686 
6.00 6.00 6.00 6.00 6.00 6.00 
119 112 108 115 116 116 117 
112 114 115 118 120 120 120 120 120 
112 117 119 123 126 126 126 125 126 
106 108 109 110 110 110 111 111 112 
490 329 201 268 107 120 a70 
147 208 149 102 b70 
1,275 1,190 1,202 1,365 448 426 560 541 510 
73.6 66.6 59.9 21.0 21.8 24.2 26.1 
129 114 
108 115 101 € 
126 132 132 139 133 134 132 
120 102 b76 
111 119 d76 
111 121 e76 
113 114 118 119 120 121 123 


Philippines 


Exchange Rates 


7 


2.004 BUYING RATE 
2.005 2.005 2.004 2.004 2.004 
9 ar 9 
Gold and Foreign Exchange 
CENTRAL BANK 11 1 1 3 7 9 
12 398 229 292 240 227 
13 63 54 74 72 81 
488 297 374 330 330 
l4a 352 $11 295 
Monetary Survey 
2 48 322 435 468 493 
TOTAL ASSETS | 22 7 71 65 55 54 
518 523 496 658 
2 129 88 58 65 5§ 
1,691 1,565 1,793 1,883 1,897 
> 25 1,145 979 1,148 1,053 1,089 
25a 791 798 1,028 904 900 
25b 354 181 120 149 189 
26a 279 320 324 417 407 
26b 22 43 111 211 176 
214 772 722 649 682 659 
Central Bank 
162 875 794 975 943 923 
33 162 875 3% 744 947 907 888 
33a 304 169 247 103 147 
33b 112 571 565 669 639 624 
33y 162 875 625 728 680 677 
3} | 33z 120 219 227 211 
Commercial Banks 
304 169 258 124 148 
40b 115 
126 106 148 145 162 
6} >44 518 523 496 658 658 
| 40> 1,154 948 1,056 1,058 1,138 
QUASI-MONETARY DEPOSITS 45 84 596 446 560 460 52 
220 232 359 265 277 
| 45c 268 132 97 125 165 
45d 22 32 81 46 59 
> 46 288 294 387 377 
46a 284 290 289 309 
| 46b 4 4 98 68 
Z eee 47a 43 48 28 26 22 
3} RivaT cTo 47 fod 9 fod 
L A ———— 49 24 32 30 30 30 
Interest, Prices 
2.00 2.00 2.00 2.00 
6la 100 
61b 100 
100 WHOLESALE PRICES Sle 100 
100 109 100 
63 100 93 101 93 
80} | 64 26 106 100 103 112 104 
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1954 


tron 


Pesos per Dollar: 

2.004 2.004 2.004 
2.358 

-015 2.015 2.015 2.015 
Millions Dollars: 
247 243 240 
238 233 234 231 


torr 


307 309 295 
304 287 289 276 
Millions Pesos: 

655 620 630 615 


679 693 701 732 


905 852 929 
195 194 197 

411 454 461 
212 226 204 150 
130 136 148 


Millions Pesos: 

495 485 486 481 
401 398 394 

940 914 886 900 
917 884 853 


130 140 131 137 
626 593 608 661 
161 152 114 
679 645 660 704 
238 239 193 149 


Millions Pesos: 
132 136 132 137 


679 693 701 732 
1,155 1,123 1,129 1,170 
525 527 529 539 
280 258 242 268 
171 172 177 156 
380 428 
318 358 373 
109 109 113 115 
Per Cent 

2.00 2.00 2.00 2.00 

102 
101 101 101 


240 207 
231 198 
295 257 

2,005 1,954 1,904 1,914 1,947 
1,105 1,110 1,100 1,046 1,047 1,105 
929 947 

176 163 
461 528 

150 132 
114 111 102 110 134 114 
743 815 766 727 

397 419 

900 900 
851 

137 148 

661 672 

704 714 
149 137 

104 119 103 105 102 104 
134 149 160 135 144 134 

732 824 

1,170 1,286 

539 539 
268 276 

156 149 

428 495 
427 
115 144 

101 
65 98 100 100 93 95 97 98 97 97 97 

1953 1954 1955 


1954 +e By Quarters 


End Period 
2.004 
2.358 2.358 


End Period 


241 246 

9 9 

232 237 
297 
292 277 

End Period 
657 620 
494 523 
739 
1,987 1,981 
1,124 1,082 
932 891 
193 191 
486 479 
166 192 
146 151 
116 113 
807 830 
End Period 
482 493 
398 398 
905 894 
874 858 
153 159 
655 630 
706 682 
168 176 


End Period 


153 160 
32 33 
121 
175 127 
70 68 
737 739 
1,22 1,214 
569 576 
277 261 
173 176 
100 124 
452 446 
394 395 
121 122 
Per Cent 
1.50 1.50 
1952 =100 
87 92 
1949 =100 
98 98 


ror 


238 
229 


309 
289 


rrr 


207 
198 


257 


238 


IX, NUMBER JANUARY 1956 


1955+ 


bore te 


865 
826 
131 
656 

706 
120 


June 


se By Months 


July 


torn 


135 


Aug 


te 


Sept 


.358 


191 
179 


1.50 


to te bo 


Oct 


004 
. 358 


.015 


140 


93 
88 
98 


Nov 


2.004 
2.358 
2.015 


496 


346 
530 


911 
850 
645 
695 
155 


150 


go? 


87 
100 


Philippines 


Exchange Rates 

RATE 

PRINCIPAL SELLING RATE 
OTHER SELLING RATE 


Gold and Foreign Exchange 
CENTRAL BANK 
Gold 
Foreign Exchange 
COMMERCIAL BANKS 
Re lated Data 
Official and Banks 
Net IMF 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 

MONEY 

Private Sector 

Others 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Re lated Data 
UNUSED OVERDRAFTS 
BANK 


Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS COMMERCIAL BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
CAPITAL ACCOUNTS 
Commercial Banks 
CASH 
Currency 
Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY 
Private Sector 
Government 
Official Entities 
Government 
QUASI-MONETARY DEPOSITS 
Time and Savings Deposits 
Other Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 
Related Data 
Post 
Interest and Prices 
CENTRAL BANK ADVANCE RATE 
SHARE PRICES 
Mining 
Sugar 
Commerce and Industry 


WHOLESALE PRICES 

Home and Export Goods 
Cost LIVING 

WAGES 


wwe 


a6l 
b6l 
c61 


2.004 2.004 2.004 
189 192 192 189 198 180 173 
179 181 181 177 185 166 
254 252 252 258 260 253 247 
235 232 232 238 240 233 226 al4 
634 564 536 517 517 517 525 517 498 
522 532 560 633 633 635 628 728 
781 824 852 851 851 845 851 863 
2,027 2,005 2,038 
1,098 1,073 1,073 1,071 1,096 1,082 
908 947 942 822 870 885 893 a25 
183 163 175 191 191 201 211 190 b25 
516 528 544 534 534 543 547 a26 
196 132 151 258 258 265 262 256 b26 
174 176 173 182 182 184 205 208 d26 
807 816 860 912 937 
475 415 378 384 384 396 383 358 
382 419 454 516 516 456 462 512 525 
884 900 931 931 924 947 919 927 
847 851 877 877 866 889 862 866 
142 148 135 135 128 153 137 a33 
645 672 619 619 618 626 630 641 b33 
696 714 669 669 668 675 679 691 y33 
151 137 209 209 198 214 182 175 
143 152 133 135 135 131 156 137 
111 119 100 104 104 103 126 111 b40 
158 149 158 133 133 139 129 134 
106 146 146 145 166 182 
781 824 852 851 851 845 851 863 
1,272 1,286 1,297 
581 539 554 588 588 598 621 614 
263 276 268 263 263 259 263 
169 149 161 168 168 173 188 166 
135 100 112 134 134 145 151 161 
482 495 510 500 500 509 513 522 
418 427 444 442 442 447 451 460 
145 144 146 154 154 154 175 178 b47 
1.60 1.50 1.50 1.50 1.50 1.50 


Philippines 


International Trade 


400 7 
1949 1950 
3) IMPORTS 
“~ 
>70 305 636 508 674 
| EXPORTS 70a 86 408 253 367 
73a 106 100 130 
73b 210 100 101 
261 118 152 
74 25 73 100 116 
75 35 89 100 58 
76a 129 100 106 
76b 100 110 
165 100 115 
158 100 110 
78a 111 100 100 
60} 78b 100 
Millions Pesos 
6.146 
91 6,369 6,333 6 , 85% 
92a —197 —574 
92b 137 235 191 
| 93 », 396 5,793 5,763 
| 94 432 445 514 
| 1953 1954 1955 95 —30 —~44 


Population: 15.4 million 1937; 21.4 million 1954. 


Exchange Rates: The par rate for the dollar has been pesos per 
dollar since The selling rate includes, since March 
28, 1951 per cent tax all sales foreign exchange for purposes 
other than the import essential items: most foods, medicines, agri- 
cultural machinery, etc. JFS conversion factor for trade and gold and 
foreign exchange statistics pesos per dollar. 


Gold and Foreign Exchange: Central Bank holdings foreign ex- 
change are almost all dollars. The only other items are relatively 
claims Japan (10, million dollars the ends 1950, 
1952, 1953). Related Data from Other Sources: DOLLARS REPORTED 
are deposits and short-term obligations held for Philippine account, 
reported all banks the US. Data approximately corresponding 
the amounts reported owing official institutions and banks are 
presumably included the data reported from Philippine sources. 
Net IMF Philippine’s quota (15 million dollars) minus 


The data reported from Philippine sources not include the net IMF 
position. The IMF entries represent resources made available IMF 
and not the sums the Philippines may draw. 


Monetary Survey: consolidation the accounts the Central 
Bank, the Commercial Banks, and the Post Office Savings System. 
The ASSETs are the equivalent the data shown the section 
above converted par value. CLAIMS THE GOVERNMENT include 
amount equal the deposits with the Post Office. ENTITIES 
are government corporations and local governments. Assets= Liabilities 
the sum the comparable entries for the Central Bank and Commer- 
cial Banks and amount equal Deposits with the Post Office, less 
Central Bank Claims Commercial Banks and Commercial Bank Cash. 
MONEY comprises the Monetary Liabilities the Central Bank the 
Private Sector, and the Checking Deposits the Private Sector, Official 
Entities, and government agencies with the Commercial Banks. 
These data agree with those published the Central Bank except that 
the Bank includes the total Unused Overdrafts made available 
customers (shown Related Data) and million pesos coin 
sunk Manila Bay. Unused Overdrafts generally see New Zealand 
Notes. QUASI-MONEY comprises Time and Savings Deposits and 
Other Deposits with the Commercial Banks and Deposits with the 
Post Office. OTHER with the Commercial Banks are Deposits 
importers advance final claims for settlement under outstanding 
letters credit (52 million pesos the end 1953) and Deposits 
held residents but denominated foreign exchange million pesos 
the end 1953). 


The Central Bank publishes table Money Supply and its Origin. 
Data from this table are reproduced below (in millions pesos year 
ends). The structure and content are essentially the same that shown 
the Monetary Survey. The data differ slightly by: the differences 
Money Supply noted above; the use net rather than gross Inter- 
national Reserves (and excluding the IMF position); including 
Unused Overdrafts Domestic Credits; reporting the counterpart 
the unsecured Treasury Currency Miscellaneous (in Credits 


INTERNATIONAL FINANCIAL STATISTICS 


1951 1952 1953 1954 
Millions Pesos 
819 704 785 792 188 200 211 186 
385 232 298 320 
128 180 192 211 
28 33 34 29 9 8 9 8 
966 865 895 974 213 236 193 213 
146 164 146 169 137 145 159 142 
134 119 107 129 85 82 137 126 
137 191 189 210 232 220 165 138 
201 173 177 154 220 175 164 149 
137 163 167 145 171 165 171 160 
73 65 66 80 63 73 63 66 
114 109 112 113 103 106 
113 110 120 110 102 109 
116 117 133 113 103 121 
113 120 115 111 
102 107 114 112 116 117 
113 111 106 101 108 109 104 104 
153 136 129 124 131 130 128 127 
National Income 
6.77 6.865 7.234 NATIONAL INCOME 
7,830 8,229 8,454 NATIONAL PRODUCT 
—158 Export Surplus (goods services) 
397 425 512 540 Private Investment Expenditure 
6,664 7,035 7,276 Private Consumption 
704 771 744 756 Government Revenue 
—44 —46 —49 —45 Less: Transfer Payments 


Government and excluding Deposits with the Post Office. 
Moreover, the Bank’s data not precisely add owing recording 
lags interbank transactions, problem that avoided the Monetary 
Survey using for interbank items only the entries appearing the 
assets side the balance sheets the Central and Commercial Banks. 


1949 1950 1951 1952 1953 
Money Supply 1,035 1,229 1,160 1,198 1,22 
International Reserves 520 712 608 612 692 
Domestic Credits 814 898 1,114 1,142 1,239 
Non-money Supply Deposits —330 —590 —640 —672 
Miscellaneous Accounts (net) 34 18 35 —13 —34 


BANK are monthly totals and averages monthly totals 
debits the Deposits included Money. Prior 1950 data include 
debits Goverment Deposits. 


Central Bank: The Central Bank began operations 1949. Data 
for 1948 refer the currency issuing activities the Treasury. CLAIMS 
THE GOVERNMENT include 140 million pesos representing the differ- 
ence between foreign assets transferred from the Treasury and the 
Treasury note and coin issue, liability for which was assumed the Bank. 


Interest and Prices: The Advance Rate the rate for Central Bank 
advances commercial banks. The volume such advances usually 
large. SHARE PRICE indexes are averages prices Manila. The index 
mining shares refers mostly gold mining shares. 


The index WHOLESALE PRICEs refers all goods, including exports 
and imports, weighted the value domestic production and imports 
1949. The data are also regrouped produce indexes prices 
exports, imports, and home goods plus exports. 


International Trade: The trade data are compiled the Central 
Bank, but annual import totals are adjusted include aid imports 
19, 39, and million pesos 1951, 1952, 1953, and 1954. Imports are 
measured fob and therefore not include the per cent tax exchange 
sales that, beginning March 1951 applied most imports. The 
import data are therefore measure the foreign exchange cost 
imports the foreign point shipment and are not measure the 
peso expenditures importers. Data Value Gold Produced 
represent the peso equivalent gold production valued $35 per ounce. 


The Export Price index (series and the Import Price index (series 
are Laspeyres indexes unit values derived from trade statistics com- 
piled with 1948/49 quantity weights. Since imports are fob, the import 
price index measures variations prices the ports the exporting 
countries. The indexes Volume are Paasche indexes derived from the 
value trade data and the Laspeyres export price indexes. Paasche 
indexes measure the change from the base year each date with 
different weights (namely those the current period) for each com- 
parison. Hence, they not measure changes from one period the 
next the extent that there has been any change the composition 
trade between these periods. Since the volume, rather than the price 
indexes, are Paasche indexes and since the total customs value exports 


1 

IMF holdings pesos, i.e., the gold subscription minus net drawings. 
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1954 By Quarters 


Millions 
215 204 204 187 197 
252 229 259 268 304 103 
1949 =100 

164 172 173 170 i76 210 220 187 
103 119 154 141 120 118 129 156 
275 249 151 164 280 338 352 153 
163 140 155 159 177 187 171 
147 142 146 143 147 144 143 142 
74 81 80 87 90 103 105 72 
108 98 9] 90 91 8Y 88 88 
113 114 112 108 102 104 105 106 
59 54 46 46 52 54 54 54 
103 105 100 100 105 
126 124 125 119 117 117 118 


and imports, rather than the values the samples, are used deriving 
the Paasche indexes, the calculation assumes that the prices goods 
not the sample had the same movement those the sample. (See 
notes Belgium and Denmark.) The series export and import 
prices are components the wholesale price index and are based 
prices the domestic market. The import price series and 
deviate considerably. The higher level the index results mostly 
from the per cent tax most imports beginning March 1951. The 
data coconut products refer copra, desicated coconut, and coconut 
oil. The volume index coconut products computed with 
1949 value weights: copra, per cent; desicated coconut, per cent; 
and coconut oil, per cent. For descriptions the price data for 
export products see notes the table Major World Trade 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The 1953 trade data are based exchange control instead 
customs data, which are used for the other periods. 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
EXPORT SURPLUS reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal the bal- 
ance goods and services reported the balance payments. The 
GOVERNMENT DEFICIT reported here measured the finance the 
government received, i.e., the sum the national income entries Net 
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Philippines 


Aug Sept Oct Nov 
International Trade 

EXPORTS 
Coconut Products a70 
Sugar b70 
Abaca 
165 173 VOLUME EXPORTS 
155 170 Coconut Products a73 
100 43 Sugar b73 
190 199 Abaca 
145 142 VOLUME GOLD PRODUCED 
EXPORT PRICES (A) a76 
71 71 74 Coconut Oil b77 
106 106 104 Sugar e777 
101 IMPORT PRICES (A) a78 
118 118 119 (B) b78 


Borrowing and Net International Transfers Received. GOVERNMENT 
REVENUE the sum al] other current and capital account receipt items 
the income presentation. GOVERNMENT TRANSFER PAYMENTS 
are subtracted reach the GNP total. These are interest the govern- 
ment’s debt, subsidies, and other transfer payments the government. 


BALANCE PAYMENTS THE PHILIPPINES Millions 
First Half 


1952 1953 1954 1954 1955 
Goods and Services 103 162 30 72 
Exports, fob 783 120 127 
Imports, fob 968 75 182 
Transportation and insurance (net) 95 115 8 68 
Investment income (net) 110 113 i 15 
Government, n.i.e. (net) 270 239 88 130 
Other (net) 28 19 6 4 
Private Donations 30 6 7 1 5 
Private Capital 44 102 AS 1 a 
Official Donations 52 38 41 16 20 
Official and Bank Capital 20 4 14 38 62 
Long-term capital 16 1 
Short-term capital 
Use of IMF resources 20 
Other liabilities 4 1 1 2 9 
Foreign assets (increase —) 5 18 52 5 16 
Monetary gold (increase —) ~5 1 3 
Net Errors and Omissions 57 12 49 26 


! Excludes undistributed profits 


on 


Portugal INTERNATIONAL FINANCIAL STATISTICS 
Exchange Rate 
1953 By Quarters 
1949 1950 1951 1952 1953 1954 
Escudos per Dollar: 
22.09 25.00 28.75 28.75 28.75 28.75 28.75 28.75 28.75 28.75 28.75 
Gold and Foreign Exchange Millions Dollars: 
800 509 433 471 555 563 616 655 571 585 596 616 
178 192 264 286 361 429 305 337 361 
273 255 279 291 277 255 226 266 261 259 255 
Monetary Survey Billions Escudos: 
7.22 21.49 19.90 20.90 28.06 24.60 25.38 
9.10 35.38 35.88 40.38 44.84 
3.28 16.45 15.67 16.2 18.03 18.89 21.20 17.98 17.83 18.30 18.89 
8.80 8.16 9.15 10.09 10.91 11.58 10.19 10.68 10.91 


20; 1.69 1.68 2.26 2.54 2.98 
7.89 8.80 10.02 9.95 10.66 10.66 


3.53 3.22 3.39 4:09 4.18 4.72 4.21 4.00 4.28 4.67 
Bank Portugal Billions Escudos: 
1.65 12.73 12.44 15.96 16.20 17.70 18.84 16.41 17.70 
.12 1.27 1.25 1.25 1.26 1.42 1.42 1.40 1.42 1.43 1.42 1.42 
14.91 14.62 15.92 19.11 20.67 22.36 19.22 19.60 19.99 
18.49 12.01 18.17 15.80 16.86 18.88 19.81 17.01 17.24 18.88 
33a 4.94 3.84 4.60 6.20 6.71 7.99 8.69 7.13 7.46 7.43 7.99 
33b 1.43 1.40 1.67 1.63 1.69 1.53 1.40 
7.82 7.82 8.72 8.94 9.45 8.25 8.09 8.61 8.94 
33y 2.22 8.7 8.46 8.53 9.36 9.53 9.84 10.5 8.87 8.76 9.36 9.84 
33z 4.79 8.55 4.64 6.44 7.33 8.49 9.30 8.14 8.48 8.2 8.49 
Deposit Money Banks Billions Escudos: 
40b 3.80 3.56 4.03 4.73 4.31 5.62 5.96 4.74 4.90 4.95 5.62 
1.16 1.13 1.44 1.3 1.24 1.76 1.7 
12.47 11.61 13.05 13.97 14.46 14.46 
3.51 18.07 15.96 17.75 19.88 20.28 22.67 
1.15 9.5 8.84 9.77 11.03 10.98 12.19 13.92 11.16 11.21 11.50 2.19 
10} 1.03 1.32 1.63 1.12 1.16 1.20 1.32 
1.13 1.17 1.38 1.56 1.68 2.01 2.01 
Related Institutions Billions Escudos: 
1.96 1.07 1.59 2.79 3.69 4.16 4.40 4.01 4.16 
50b 1.49 2.68 3.56 4.03 4.26 3.49 8.66 4.03 
8.80 8.08 8.50 11.41 12.11 12.11 
8.04 7.39 7.43 8.33 9.06 9.59 9.22 9.48 
Interest and Prices Per Cent 
4.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 
3.76 3.79 3.48 3.38 3.27 3.38 3.41 3.39 3.36 
6la 3.84 4.21 8.73 4.01 4.00 4.16 
120} 1948 =100 
100 104 106 113 115 116 110 119 116 115 112 
100 105 107 109 109 118 109 122 119 118 111 
63b 100 105 107 110 113 107 107 108 107 106 106 
103 102 101 100 101 101 102 100 100 102 
International Trade Millions Escudos 
1,208 4,295 4,091 6,341 7,561 6,845 6,284 7,297 1,382 1,452 1,525 
168 431 653 1,390 1,222 1,205 1,440 223 301 294 337 
70b 474 460 516 663 634 801 133 111 139 235 
245 469 604 562 654 562 606 642 121 124 163 195 
>71 2,862 10,362 9,061 7,882 9,491 9,991 9,547 10,084 2,129 2,114 2,307 2,991 
EXPORTS 1948 =100 
100 109 131 141 140 141 141 141 140 140 
160 IMPORT PRICES 
at 140; FROM ESCUDO AREA 90 : 44.8 48.4 47.0 48.0 49.5 Gross NATIONAL PRODUCT 
120} 5.0 5.1 5.3 6.0 6.3 Govt. Expenditure GNP 
4.7 4.8 6.7 6.9 6.4 Private Investment Expenditure 
36.8 39.5 37.2 37.3 Private Consumption 
100 } 1953 1954 1 1955 | 180 
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Quarters 


End Period 
28.75 28.75 


End Period 
635 646 646 
386 393 416 


249 253 230 


End Period 


19.34 19.64 
11.01 
1.89 2.25 
4.7 3.68 5.25 


End Period 
18.27 18.57 18.57 


End Period 
6.57 6.74 6.08 
5.89 6.04 5.44 


12.91 12.80 
1.40 


4.11 4.26 4.04 
3.98 4.12 3.90 


9.61 9.69 9.52 


Per Cent 

2.00 2.00 
3.30 $3.27 
4.12 3.93 
1948 =100 


wor 
to 


121 121 125 
110 112 110 
110 111 109 
106 107 107 
102 100 
Millions Escudos 
1,544 1,811 1,676 
344 432 290 
194 107 178 
139 157 166 
2,703 
1948 =100 
141 140 140 


106 107 107 


.58 


™ DD 


al 
t 


2.00 
3.24 
3.88 


136 
109 
105 
107 
101 


2,261 
404 
323 
180 

2,909 


142 
108 


Portugal 


1955 cece By Months 


28.75 


10.30 


t 
S 
o 


bo 


0.78 
2.15 


wc to 
_ 


June 


0.78 
2.15 


wor 
S 


July 


112 


Aug 


28.75 


181 


Sept 


836 


114 


Oct 


Nov 


3.00 


Exchange Rate 
Gold and Foreign Exchange 
BANK PORTUGAL 

Gold 

Foreign Exchange 
MONEY BANKS 


Related Data from Other Sources 


Government and Banks 
EPU 
Monetary Survey 
FOREIGN ASSETS 
ASSETS 

Assets Liabilities 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 
TREASURY COIN 


Bank Portugal 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Others 
In: Notes 
Deposits 
CAPITAL ACCOUNTS 
Deposit Money Banks 
CASH 
Currency 
Banks 
FOREIGN ASSETS 
ASSETS 
Assets Liabilities 
TIME 
CAPITAL ACCOUNTS 
Related Institutions 
CASH 
Currency 
Banks 
DOMESTIC ASSETS 
TIME AND SAVINGS DEPOSITS 
CAPITAL ACCOUNTS 
Interest and Prices 
REDISCOUNT RATE 
GOVERNMENT YIELD 
In London: 3’s of 2002 


SHARE PRICES 


Home and Import Goods 


Home Goods 
Imports 
Cost LIVING 
International Trade 
EXPORTS 
Cork 
Fish 
Wine 
cif 
IMPORT PRICES 
From Escudo Area 
From Elsewhere 


al4 


429 438 436 436 422 425 425 428 428 
226 217 208 208 220 225 230 
1.75 1.68 1.68 
1.42 1.41 1.41 1.40 1.40 1.39 1.89 1.89 1.89 1.89 
21.96 22.36 22.17 21.83 21.83 21.71 
18.86 19.08 19.46 19.81 19.61 19.16 19.16 19.01 
8.13 8.60 7.88 8.69 8.63 8.24 8.24 8.05 a33 
1.89 1.77 2.25 1.67 1.68 1.68 1.89 b33 
8.84 8.71 9.33 9.45 9.24 9.28 9.57 9.64 
9.58 9.50 10.05 10.15 10.15 10.19 y33 
9.28 9.58 9.41 9.30 9.54 8.82 9.01 233 
6.93 6.43 6.02 6.02 
5.96 5.66 5.18 5.18 b40 
42 
1.68 1.78 1.82 1.82 
End 
4.40 4.62 4.64 4.64 
4.26 4.51 4.52 4.52 b50 
250 
53 : 
134 131 130 130 134 137 136 
110 110 110 109 109 110 
106 106 105 104 104 104 a63 
106 108 108 b63 
101 99 98 98 99 100 64 ae 
414 543 184 134 148 a70 
146 146 146 a72 
111 112 112 112 b72 


Spain INTERNATIONAL FINANCIAL STATISTICS 
Exchange Rates 
1948 1949 1950 1951 1952 1953 1954 
21.90 21.90 21.90 21.90 21.90 21.90 21.90 21.90 
17.52- 30.78 30.42 30.42 30.65 30.65 
25.19 
8.58 33.84 33.84 34.15 34.15 34.07 33.84 
Money and Banking Millions Dollars: 
OTHER BANKS 
48.2 51.5 60.5 68.7 78.2 81.3 95.1 75.4 74.2 76.5 81.3 
20a 9.2 26.5 27.6 31.7 36.2 38.5 38.8 43.0 37.3 36.2 37.5 38.8 
70} 20b 33.4 38.1 44.6 52.4 64.4 50.9 51.1 57.9 
5.2 17.3 20.5 24.2 28.8 34.5 41.9 31.3 2.3 34.5 
REPORTED 
60} 
17.8 18.5 23.1 29.4 41.5 38.2 35.2 34.5 39.5 
Billions Pesetas: 
BANK OF SPAIN | 30 1 2 9 x .6 6 6 .6 6 .6 .6 .6 
LOANS INVESTMENTS 26.6 28.4 41.4 41.3 44.4 38.7 37.3 39.5 41.3 
3la 16.6 18.2 16.8 18.6 6.3 15.1 15.0 16.2 16.5 15.8 15.1 
10.0 10.2 16.8 18.0 25.1 26.2 22.5 20.8 23.7 26.2 
Billions Pesetas: 
48.5 52.9 65.3 76.8 91.7 104.6 117.4 93.8 93.6 98.9 104.6 
8.2 9.6 9.4 2.2 2.7 15.4 2.2 12.8 13.2 13.6 15.4 


Interest Per Cent 


4.50 4.50 4.00 4.00 4.00 4.00 4.00 3.75 4.00 4.00 4.00 4.00 
1948 =100 
SHARE PRICES 62 25 100 107 126 162 164 175 176 72 175 177 178 
62a 100 103 117 148 159 165 167 162 166 166 166 
105 117 128 125 127 129 128 127 127 
International Trade Millions Dollars 
300 362 380 389 462 408 482 464 131 134 128 
468 454 390 384 518 596 614 149 129 150 168 
1948 =100 
100 102 135 151 134 153 150 170 148 113 182 
100 105 108 100 115 140 162 116 115 149 177 
100 120 156 179 180 210 202 192 282 179 188 
100 104 119 170 189 202 199 200 201 204 205 
60} Billions Pesetas: 
114.0 119.0 151.8 283.9 250.3 268.7 NATIONAL INCOME 
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= 
ay 
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Quarters 


End Period 
21.90 21.90 
30.42 30.42 


End Period 


End Period 
82.1 
37.7 
56.0 58.4 
37.2 37.9 


39.6 39.9 
End Period 


End Period 
106.0 110.0 


14.4 14.0 
Per Cent 
4.00 4.00 
1948 =100 
92 95 
177 174 
168 169 
128 129 
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21.90 
30.42 


Millions Dollars 


124 128 

151 160 
1948 =100 

169 154 

158 180 

171 212 


202 184 


142 


114 
171 
200 


200 


46. 


woe 


194 


Omen 


om 
oro 


21.90 
30.42 
23.61 
27.02 
37.24 


32.13 


1.09 
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Exchange Rates 
PRINCIPAL RATES 


Citrus fruits and other 


Wine, liquors, and other 


Export RATES 


PRINCIPAL IMPORT RATE 
OTHER RATES 


Gold and Foreign Assets 
BANK SPAIN: Gold 


Related Data from Other Sources 


Government and Banks 


Currency and Deposits 
MONEY (Net) 

Currency (Gross 

Deposit Money (Gross 
Deposits: Other Banks 


Related Data 
BANK CLEARINGS 


Assets the Bank Spain 
FOREIGN ASSETS 
LOANS INVESTMENTS 
Government 
Non-Government 


Assets Other Banks 


LOANS INVESTMENTS 
CASH 


Interest and Prices 
RATE 


SHARE PRICES 

WHOLESALE PRICES 
Home Goods 

Cost LIVING 


International Trade 
EXPORTS 
Imports, cif 


VOLUME EXPORTS 
VOLUME IMPORTS 
EXPORT PRICEs (Pesetas) 
EXPORT PRICEs 
IMPORT PRICES (Pesetas) 
IMPORT PRICEs (Dollars) 


te 


27.02 27.02 27.02 27.02 27.02 27.02 
38.95 38.95 38.95 38.95 38.95 38.95 38.95 38.95 38.95 38.95 

32.13 32.13 32.13 32.13 32.13 32.13 32.13 $2.13 32.13 $2.13 

102 109 110 107 all 
84.0 
40.5 43. 42.0 42.2 42.2 42.9 
59.9 64. b20 she 
39.8 41. 

44.4 43. 47.6 47.2 47.9 
15.7 15.0 15. 15.8 15.9 15.8 

104 115 113 116 124 
175 178 180 181 183 184 185 
166 167 174 171 171 173 175 a62 
128 130 134 133 133 134 135 

138 

224 280 235 237 233 


Sweden INTERNATIONAL FINANCIAL STATISTICS 
Exchange Rate 
1949 1950 1951 1952 1953 1954 
Kronor per Dollar: 
6.173 6.173 6.173 6.173 6.173 5.173 6.173 5.178 
Gold and Foreign Exchange Millions Dollars: 
>10 613 289 484 446 507 434 435 469 607 
244 152 184 219 265 194 194 206 219 
269 199 199 332 261 288 214 239 242 263 288 
Monetary Survey Billions Kronor: 
2.38 1.04 1.66 1.82 2.88 2.70 3.19 3.07 2.68 2.63 2.91 3.19 
3.69 4.17 4.31 4.43 4.60 5.86 5.95 4.29 4.37 5.07 5.86 
22 4.04 8.79 8.81 9.81 10.78 10.65 10.80 11.65 10.76 10.78 10.88 10.80 
4.59 9.09 9.51 10.08 11.10 11.57 11.61 12.18 10.69 10.99 11.08 
11.29 22.61 24.15 26.02 29.20 29.52 31.36 32.85 28.77 29.94 31.36 
2.65 7.67 7.94 8.44 10.07 10.43 10.89 11.09 9.80 10.07 9.94 10.89 
6.00 11.07 12.29 13.03 14.91 16.62 18.18 15.43 15.46 16.47 16.62 
12 27 2.33 3.19 3.45 4.04 4.12 8.73 % 3.49 3.29 2.84 2.97 3.12 8.49 
woney 
6.98 7.38 9.11 12.43 14.02 13.03 14.77 12.94 12.70 18.74 
Bank of Sweden Billions of Kronor: 
>30 1.99 1.40 2.60 2.31 2.25 2.48 2.2 2.25 2.43 3.2 
2.7 2.67 2.97 2.34 2.63 2.25 2.62 1.73 1.65 2.2 
4.79 6.28 6.74 6.07 6.91 5.98 6.12 6.91 
4.26 .19 4.38 4.71 4.74 4.82 6.38 
3.06 3.20 3.40 3.97 4.39 4.63 4.87 4.15 4.14 4.19 4.63 
3.11 3.29 4.09 4.58 4.84 5.09 4.31 4.33 4.37 4.84 
Commercial Banks Billions Kronor: 
.18 1.2 1.11 1.85 1.72 3.05 2.28 2.39 3.16 3.34 
4.00 7.83 7.97 9.07 9.99 9.66 9.84 10.85 9.73 9.65 9.73 9.84 
40> 6.64 9.82 10.58 11.54 13.62 13.15 14.80 15.57 13.01 13.17 14.10 14.80 
CLAIMS GOVERNMENT 3.32 3.34 3.52 4.10 4.15 4.16 4.11 3.92 4.04 3.92 4.16 
44a 1.91 1.82 1.96 2.44 2.34 2.30 2.02 2.12 2.00 2.30 
44b 1.41 1.62 1.56 1.65 1.81 1.86 1.89 1.90 1.92 1.92 1.86 
2.47 4.32 6.41 6.2 7.68 8.62 6.64 6.64 7.53 7.68 
Institutions Billions Kronor: 
SAVINGS BANKS: SAVINGS DEPOSITS .07 .21 .23 
7.23 7.62 8.06 8.70 8.94 9.56 8.82 8.94 8.94 
1.08 1.18 1.31 1.77 1.64 1.83 1.84 1.48 1.63 1.57 1.83 
Interest, Prices, Production Per Cent 
2.50 2.50 2.50 3.00 3.00 3.00 2.75 2.75 3.00 3.00 3.00 2.75 
>62 3.04 3.08 3.02 3.23 3.28 3.24 3.29 3.29 3.28 3.24 
BOND YIELD 
1948 
100 115 148 137 138 174 134 132 140 144 
64a 100 116 175 159 166 236 156 154 169 184 
64b 100 116 161 149 146 185 143 140 151 153 
64c 100 117 150 138 128 156 130 124 129 131 
>65 100 101 106 140 148 139 139 141 140 138 138 
100 102 103 119 129 130 131 130 130 130 130 
100 104 108 126 155 159 166 158 160 159 160 
140 100 104 108 113 111 111 115 113 117 121 
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1954 «eee By Quarters 


End Period 


§.173 5.173 5.173 
End Period 
475 481 497 478 443 
218 219 219 265 265 
257 262 278 214 179 
100 112 115 117 
119 123 180 141 121 
110 116 173 133 114 
End Period 
2.98 2.96 3.07 2.90 
5.44 5.69 5.95 5.40 
11.67 11.50 11.65 12.05 
11.48 11.71 12.18 12.24 
31.60 32.05 32.85 
10.48 10.30 11.09 10.27 
17.81 18.48 18.18 19.14 
81 .38 .29 .13 
3.08 3.23 3.12 3.29 3.50 


13.71 
End Period 


16.08 


2.46 2.49 2.57 2.48 2.29 
1.7 1.83 2.62 2.13 
5.24 5.98 5.43 
4.79 4.79 5.53 4.98 
.31 38 15 29 .18 
4.2 4.37 4.42 4.87 4.56 
4.46 4.59 4.61 5.09 4.76 
End Period 
3.52 3.2 3.59 3.05 2.99 
10.2 10.53 10.71 10.85 11.14 
14.88 15.05 15.65 15.57 15.46 
3.88 4.19 3.98 4.11 3.75 
1.94 2.03 2.21 1.79 
1.94 1.96 1.95 1.89 1.96 
8.39 8.07 9.00 8.62 9.09 


End Period 


9.42 9.44 9.48 9.56 10.05 


1.63 1.66 1.63 1.84 1.70 
Per Cent 
2.75 2.75 2.75 2.75 2.75 
3.20 3.19 3.20 3.39 3.37 
1948 =100 
154 169 182 190 193 
200 230 264 
162 180 195 202 204 
141 152 164 171 175 
138 139 138 139 141 
131 132 131 131 132 
162 167 166 168 171 
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July Aug 
5.173 5.173 
457 466 
264 264 
193 202 
104 107 
144 
133 
25 25 
2.91 2.97 
5.36 5.54 
11.38 11.44 
12.30 
31.94 
10.26 
18.90 
.09 
2.80 
16.64 12.83 
2.37 2.41 
2.36 2.22 
5.53 5.47 
5.07 5.01 
.09 
4.53 4.56 
4.74 4.78 
.44 35 
23 .13 
.54 56 
2.71 3.03 
10.64 10.66 
14.90 15.15 
3.7 3.81 
1.78 1.82 
1.96 1.98 
8.82 8.91 
10.08 
1.62 1.63 
3.75 
3.91 3.85 
3.94 3.89 
189 191 
278 283 
208 210 
170 
146 145 
135 135 
179 
116 
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Exchange Rate 
Gold and Foreign Exchange 
BANK SWEDEN 
Gold 
Foreign Exchange 
Dollars 
Net EPU Position 
EPU Currencies 
Other 
COMMERCIAL BANKS 


Related Data from Other Sources 


Government and Banks 
Net IMF 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilities 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 
UNUSED BANK CREDITS 
BANK CLEARINGS 
Bank Sweden 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Private Sector 
In: Notes 


Deposits 
Related Data 
TREASURY COIN 


Commercial Banks 
CASH 
Currency 
Bank Sweden 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets = Liabilities 
MONETARY DEPOSITS 
Current Accounts 
Savings Deposits 
TIME 


Related Institutions 
SAVINGS BANKS 
Cash 
Claims on Government 
Claims Municipalities 
Claims Private Sector 
Assets = Liabilities 
Savings Deposits 
Post Checking Deposits 
Interest, Prices, Production 
DISCOUNT RATE 
REDISCOUNT RATE 
GOVERNMENT BOND YIELD 


SHARE PRICES 

Lumber 

and Steel 

Machinery 
Home and Import Goods 
Cost LIVING 
WAGES 
INDUSTRIAL PRODUCTION 
EMPLOYMENT 


te 
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Sweden 
441 441 474 482 
264 264 264 270 
177 177 210 212 
al2 
102 102 112 115 
2.81 2.81 3.03 3.09 
5.18 5.18 5.40 6.14 
11.99 1.99 11.60 11.09 
12.35 
$2.31 2.31 
10.60 0.60 10.30 10.53 
18.46 8.46 
2.21 2.19 2.56 
15 1.15 .73 32 
.25 5.25 5.05 5.32 33 abel 
.36 .36 .30 .50 a33 
4.71 4.71 4.71 
4.92 4.92 4.92 y33 
10.84 10.84 10.36 
3.90 3.90 3.73 3.84 
1.93 1.93 1.76 1.85 
1.96 1.96 1.97 1.99 b44 
1.73 1.73 1.65 1.71 
3.82 3.90 3.81 3.8 
4.13 4.13 4.04 3.94 
186 180 194 180 
266 259 293 254 
202 195 216 201 b64 
167 161 172 160 
143 144 146 146 
133 133 136 
179 
129 128 127 


Sweden 


International Trade 


INTERNATIONAL FINANCIAL STATISTICS 


1949 1950 1951 1952 1953 1954 
Millions Kronor 
2,001 4,250 6,708 9,226 7,659 8,196 1,597 1,874 1,992 2,187 
70a 416 1,003 820 1,133 2,623 1,555 1,308 1,454 241 331 333 402 
70b 262 451 667 1,135 993 1,109 1,132 165 293 347 304 
200 264 396 913 881 746 158 244 278 198 
560 506 761 689 809 164 170 158 197 
2,127 4,951 4,341 6,117 9,192 8,172 9,192 1,962 2,050 1,905 
1948 =100 
1953 1954 1955 100 115 144 160 134 145 158 118 152 168 
72a 162 100 113 124 120 129 133 132 137 161 
72b 158 100 136 148 164 190 192 106 202 243 209 
100 111 112 130 136 126 122 140 157 113 
72d 100 104 136 144 111 116 144 
100 108 128 119 118 134 110 117 112 134 
>74 100 110 197 158 133 134 135 131 131 133 
75 425 100 93 99 154 152 134 130 136 136 131 130 
75a 100 199 188 120 123 125 117 116 
75b 100 105 164 164 155 162 147 152 158 159 
100 116 134 164 255 265 231 253 263 269 265 
75d 100 136 100 106 101 100 
100 173 146 136 145 138 135 133 137 
100 100 119 155 146 135 138 137 134 133 134 
100 101 114 145 139 139 143 141 137 136 
Government Finance Millions Kronor: Year Ending June Government Finance 
>81 1,286 4,970 4,839 6,066 8,007 8,064 8,976 Revenue 
1,196 4,397 226 6,144 7,688 Expenditure 
FINANCING DEFICIT 
436 348 487 1,055 Net Borrowing 
—108 —180 176 —270 228 317 123 Use Cash Balances 
Billions Kronor National Income 
35.35 38.73 40.05 41.89 Gross NATIONAL PRODUCT 
3.73 4.03 4.98 6.12 6.68 7.06 Government Consumption 
4.62 5.13 7.29 8.06 7.81 8.60 Gross Investment Expenditure 
18.04 19.48 22.15 24.35 25.17 26.36 Private Consumption 
Population: 6.3 million 1937; 7.3 million 1955. only available annually and with lag several years. IFS accounts 


Exchange Rates: Rates for the dollar are administratively set, 
with par 5.173 and buying rates 5.17 and 5.18 kronor 
per dollar. Rates for the currencies Belgium, Denmark, France, 
Germany, Italy, the Netherlands, Norway, Switzerland, and the 
are free fluctuate within limits approximately per cent 
either side par. Administrative rates were discontinued for the pound 
sterling November 1952, for the currencies the other countries listed 
above (except Italy and Norway) early 1953. The Norwegian kroner 
was included this arrangement December 1953 and the Italian lira 
August 22, 1955. For other currencies, rates are still set administra- 
tively. 


Annual averages the par rate for the dollar and the conver- 
sion factors kronor per dollar: 
IFS Conversion Factors 


Exchange Rates Gold & Foreign 


Trade Exchange 
8.932 1987 3.93 3.88 
3.977 1948 3.60 3.60 
4.154 1949—Jan /Aug. .3. 3.60 
July 1946 4.19 Thereafter 6.17 6.17 
u Sept 1949 3.695 
Thereafter 6.173 Through November 1949 


Gold and Foreign Exchange: The classification the Bank 
Foreign Exchange currencies reported the Bank’s Annual 
Report. The Bank, however, includes Credit Extended EPU with 
EPU Currencies. The Net EPU that is, the credit extended 
EPU Sweden, taken from EPU reports. The difference between 
this position and the total holdings EPU currencies reported the 
Bank recorded here EPU Currenci Prior 1951 the data re- 
ferring EPU currencies include sterling only. DOLLARS 
PORTED are deposits and short-term obligations held for Swedish 
account, reported all banks the US. Data approximately corre- 
sponding the amounts reported owing Government and Banks 
are presumably included the data reported from Swedish sources. 
Net IMF Position quota (100 million dollars) minus 
IMF holdings kroner, i.e., the gold subscription and repurchases 
subscription account. The data reported from Swedish sources not 
the Net IMF Position. The IMF and EPU entries represent 
resources made available received from IMF EPU and not the 
sums that Sweden may draw. 


‘jes 


Monetary Survey: consolidation the accounts the Bank 
Sweden, the Commercial Banks, the Savings Banks, and the Postal 
Checking System, given below. The FOREIGN the equiva- 
lent the total reported the section above, revalued 1949. The 
accounts the Savings Banks and the Postal Checking System are 


therefore include UNCLASSIFIED ASSETS the Monetary System 
amount equal the total assets the Savings Banks and the 
Postal Checking System, for those dates for which balance sheets 
are available, and, for later dates, amount equal the deposits 
with the Postal Checking System and, estimated deposits 


with the Savings Banks. amount equal the Treasury Coin 
circulation however included CLAIMS GOVERNMENT. 


MONEY comprises the Bank Sweden’s monetary liabilities 
the Private Sector, Treasury Coin outside banks, Current and Sav- 
ings Deposits with the Commercial Banks, and Postal Checking De- 
posits. The data Money not agree with those published the 
Annual Report the Bank Sweden. The latter includes Unused 
Credits Open Accounts Swedish banks and excludes Savings 
Deposits Commercial Banks. Determination the items that should 
included Money, rather than Quasi-Money, difficult question, 
for which there can wholly satisfactory answer. The Bank its 
Annual Report states that Savings Deposits with Commercial Banks are 
practice accounts for Moreover, com- 
parison Swedish data with those for other countries made 
July 1953 indicated that Money Sweden calculated without 
Commercial Bank Savings Deposits, Swedish residents will appear 
hold smaller money balances than the residents comparable countries. 
The same comparison also indicates that some the Time Deposits, 
ome the Deposits with Savings Banks (here included Quasi-Money) 
might also money. There reason consider the unutilized part 
credits extended banks money although this not done 
The amount the Unutilized Credits has, however, been reported 
Related Data and may explain part the low level monetary 
holdings Sweden. comprises Time Deposits with 
the Commercial Banks, and Savings Deposits with Savings Banks. 
Data ownership Government Debt are available for 
June 30, 1950, 1951, and 1952: the private sector, other than insurance 
companies held 3.50, 3.34, and 4.04 billions kroner 
government debt; insurance companies held 1.54, 1.44, and 1.39 billions 
kroner debt the same dates. BANK CLEARINGS are monthly totals 
and averages monthly totals all bank clearings the Bank 
Sweden. 


The Bank Sweden: FOREIGN ASSETS are net Amounts Due 
Foreign Banks and Bankers starting with 1951. The amount payable 
this account the end 1950 was million kroner. CLAIMS THE 
GOVERNMENT cannot directly reconciled with the balance sheet 
the Bank Sweden nor with the summary the Bank’s Annual Report, 
both the balance sheet and the summary analytical table classify the 
Bank’s assets according whether they are securities direct loans. 


{ 
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1954 By Quarters 


Millions Kronor 
1,674 2,126 2,084 2,330 1,945 2,180 774 750 
279 429 350 396 314 408 125 5 
117 279 381 355 196 318 132 136 
147 187 219 192 149 185 
184 208 188 227 237 216 
2,250 2,22 2,571 2,572 2,536 810 727 
1948 =100 
128 165 161 180 147 165 
103 166 128 144 109 146 145 156 
193 270 243 134 279 294 
91 123 146 130 102 126 145 165 
181 149 135 163 166 147 137 148 
124 132 132 153 151 149 
134 133 133 134 137 138 138 138 
181 129 129 29 32 132 
121 123 124 126 127 126 
156 163 162 161 166 169 170 
247 231 228 225 223 223 227 235 
104 106 105 107 111 113 112 112 
133 134 141 172 174 171 176 182 
139 140 138 137 138 137 138 138 
138 138 136 137 138 138 


supplementary table the Annual Report separates the 
security holdings into government and other securities. The other securi- 
ties have been classified Claims the Private Sector. 


Related Institutions: The data the end 1952 cover the ac- 
sounts all Savings Banks. The deposits for 1953 and 1954 are the 
deposits the large Savings Banks, multiplied 1.4 provide 
estimate comparable with the preceding data. The Bank Sweden 
reports that these banks accounted for per cent the total deposits 
1953. The following table analyzes the accounts the CHECK- 
ING for the years 1937 through 1953 (in billions kroner). Only 
annual data are available the assets the system. 


1939 1948 1949 1950 1951 1952 1953 

Cash.. .04 .29 33 .40 .39 .43 
Claims on Government 46 .16 .82 .94 1.03 1.21 1.37 
Claims on Private Sector .07 13 12 14 21 24 26 
Assets-Liabilities. . . -67 1.18 1.28 1.49 1.95 1.84 2.07 
Monetary Deposits ; . 66 1.18 1,28 1.48 1.95 1.80 2.02 
Business & Individuals .16 1.08 1.18 1.31 Bi 1.64 1.83 
Other . 40 .10 .10 .07 18 24 19 


Interest, Prices, Production: The Bank Sweden ordinarily quotes 
both Discount Rate for its own discounts and Rediscount Rate for 
discounts eligible Commercial Bank Paper. Changes the Discount 
Rate are usually followed changes the lending and deposit rates 
the Commercial Banks. Since June 1952 there has been established 
rate for the Bank’s rediscounts for commercial banks, but the rate has 
been determined market conditions the time the discount. The 
volume rediscounts ordinarily small. The Discount Rate (in per cent 
per annum) and dates establishment: 

Feb. 1945 

Dec. 1, 1950 ; 00 

Nov. 20, 1953 

Apr. 19, 1955 
The yield per cent Perpetual Bonds (averages daily rates) 
quoted indication the long-term domestic rate interest. 
indication the cost borrowing abroad yields maturity 
(end period) issue Swiss bonds Zurich are quoted. 
part after May 1964; interest dates May and November 
sinking fund. September, October, and November 1954 price was 
above call; yields next call date were 3.41, 3.50, and 3.62. SHARE 
End month prices shares Stockholm; quarterly and 
annual data are averages the monthly data. The indexes are weighted 
price relatives with end the preceding year market values weights, 
chained from year year. 


International Trade: Exports include only those reexports that have 
previously cleared customs imports; imports include direct imports for 
home use plus withdrawals from customs warehouses for home use. 
totals include small amounts silver exports and imports which were 
excluded from customs totals prior 1954. data Export 
and Import Prices, (series are made from price quotations collected 
the Chamber Commerce and compiled Laspeyres indexes 
with 1935 weights. The series (B) data are made with unit values 
from the trade returns and compiled Fisher indexes with weights 
representing the geometric average 1948 and current year quantities. 
Entries for 1937 refer 1938. The two series differ most 1950/1952, 
owing probably the greater weight raw and primary products 
series (A). The volume indexes exports and imports are de- 
rived from the total value trade figures and the Fisher unit value 
indexes, and hence are equivalent Fisher indexes volume adjusted 
make the product the volume and price indexes equal the 
index value. The adjustment that automatically included as- 


187 


Sweden 


1955+ eee By Months 


Aug Sept Oct Nov 
International Trade 

776 776 857 EXPORTS 
144 Wood Pulp a70 
171 144 Wood b70 

Paper d70 
808 874 cif 
170< VOLUME EXPORTS 

141 Wood Pulp a72 
359 318 Wood b72 
175 176 Iron Ore e72 
148 146 Paper d72 
138 139 139 139 PRICES (A) 
122 126 Wood Pulp a75 
168 168 Sawn Timber b75 
228 232 Iron Ore ce75 
115 113 Newsprint d75 
180 179 183 FREIGHT RATES 
140 141 142 Prices (A) 
138< IMPORT PRICES (B) 
BALANCE PAYMENTS SWEDEN Millions Swedish Kronor) 

First 
1952 1953 1954 1954 1955 

Goods and Services 199 348 131 198 520 

Exports, fob &.135 659 8.218 804 4, 12¢ 

Ivy por cif a 9 172 ’ 

Trar 1: credite 1.840 1.¢ 1.68 

Inve ncome et 4 24 

Private Donations 35 29 29 12 8 
Private Capital 8 30 22 22 25 

Long-term capital s 22 22 

Short-term capital 
Official Donations i1 
Official and Bank Capital 315 345 244 324 161 
Long-term capital 

Gold IMF and IBRD 

Issue securities Swiss market 

Long-term loans extended 171 

Repayments (net 4 i 

Riksbank 

Net Errors and Omissions 102 16 62 92 $42 


sumes that the difference between the index the total value 
and the product the indexes unit value and volume made 
sample should attributed differences between the changes volume 
the sample and items not the sample, and not differences be- 


tr 


value, quantity, and price are taken from the trade returns groups 


“> 
related items for the value and quantity figures but specific item 
for the price figures. The Wood Pulp price refers bleached, dissolving 
sulphite pulp. The index FREIGHT compiled Svenska 
Handelsbanken; measures dry cargo voyage charter rates for ships 


all nationalities trade and from Sweden. Data for the base year, 
1948, refer November; for 1949 data refer May /December 

BALANCE ummarize the IMF 
ments. entially with JFS 


PAYMENTS data 


The trade entries agree e 


state- 


Government Finance: consolidation the cash accounts the 
working budget and capital budget transacted through checking 
accounts the Treasury and Debt Office the National Bank 


The social security accounts are not included the consolidation and 
the debt figures therefore include government debt the social security 
funds. The borrowing and debt figures not include notes held the 


IMF and IBRD. The Debt data (line 85) are available currently 
quarters and months follows (in millions kronor 
4 
Ill 14,100 Ma 14 
IV 15,059 June 14,521 (et 
Discrepancies between Net Borrowing figures and correspor 
the Debt result from the inclusion the debt figures various non- 


cash items, such as, 1952/53, debt write-off 285 million kroner 
the War Assurance Office. Beginning fiscal year 1949 /50, the figures 
include debt dollars 106 million kroner 


Continued County Notes 


‘ 
> 
> 
> 
> 
rae 
tween the changes price the sample and items not the sample 
Entries for 1937 refer 1938. The data individual commodities 
sty 


Switzerland 


Exchange Rate 


1954 1955 
Gold and Foreign Exchange 
7200 
BANE 


18 MATIONAL 


Monetary Survey 
20,000~ 


QUASI-MONEY 


MONEY 


National Bank 
10,000 


TOTAL ASSETS 


FOREIGN ASSETS 


6+ 


Large Banks 


9500 
aSsseTs 


CLAIMS ON PRIVATE SECTOR 


Related Institutions 

| CANTONAL BANKS 


ASSETS 


CLAIMS OW PRIVATE SECTOR 


_ 4 


Interest, Prices, Production 
| 


GOVERNMENT BOND YIELD 


3.0} 


SHARE PRICES INDUSTRIAL 


PRICES: HOME GOODS 


1953 


774 1,660 
769 1,400 
650 1,845 
119 
260 
218 
l6a - 
900 
14,874 16,635 
487 302 
19,916 25,016 
4,803 10,373 
>25 12,781 11,654 
26a 222 
26b 
108 935 
309 
6,058 
206 
3,344 6,383 
1,722 1,243 
36a 1,603 960 
36b 
222 
36d 
227 330 
977 
104 160 
2,775 
4,021 
3,294 
915 836 
671 627 
657 277 
222 450 
11,999 11,102 
13,515 12,022 
5,614 
5,084 
1,469 1,194 
458 1,033 
1.50 1.50 
3.41 3.42 
100 
63a 100 
100 
100 
100 
100 


1949 1950 
1,579 
1,441 
1,381 

190 138 
128 
7,319 6,831 
1,339 1,583 
326 344 
26,097 27,127 
11,100 11,427 
11,920 12,461 
170 
106 486 
1,866 1,886 
855 697 
277 264 
6,500 6,232 
115 286 
4,566 4,664 
1,773 
1,335 1,042 
106 486 
250 
819 599 
333 
906 799 
169 126 
5,939 
3,905 
846 839 
648 659 
431 
516 
11,586 12,144 
13,121 
1,393 
5,905 6,284 
4,046 4,056 
1,219 1,226 


1,125 


99 98 
101 101 
188 


873 
133 
6,391 
7,495 
4,073 
1,370 
891 
685 


313 

634 
12,716 
,887 
1,355 
6,658 
4,352 
1,242 


1,212 


on 
ao 


117 
105 
100 
102 
101 


344 
662 
14,640 
1,436 
7,038 
4,636 
1,27 


1,248 


1,770 
99 
242 
190 
181 


7,647 
1,668 
21,261 
386 
12,839 
15,186 
171 
157 
2,013 
596 


338 
683 
14,187 
15,462 
1,613 
7,503 
4,775 
1,293 
1,334 


1.50 


9 
2.55 


111 

100 
104 
107 
103 


INTERNATIONAL FINANCIAL STATISTICS 


19563 By Quarters 


1954 
per Dollar: 
4.285 4.288 4.284 4.286 4.288 
Millions Dollars: 
1,770 
1,612 1,474 1,511 1,527 1,528 
1,461 1,866 1,403 1,406 
151 109 122 124 
225 242 
173 190 
168 125 148 170 181 
Millions Francs: 
1,702 1,019 1,456 1,521 1,668 
22,396 20,930 20,649 20,787 21,261 
440 272 320 342 386 
29,508 29,968 30,357 30,962 
13,199 12,082 2,252 12,550 
16,119 14,589 14,648 14,777 15,186 
172 171 
216 157 
2,058 1,976 1,983 2,013 
911 1,047 924 
299 278 268 277 309 


Millionsof 


6,973 6,378 6,534 
220 218 208 272 
7,810 6,679 6,827 6,887 6,979 
6,483 6,623 6,680 6,769 
4,806 4,814 4,938 
1,692 1,677 1,809 1,742 
1,255 1,147 
216 157 
172 171 
970 1,039 
418 362 362 362 384 
Millions Francs: 
1,030 1,046 944 928 1,047 
161 174 247 303 271 
7,205 6,676 6,643 6,802 
8,515 7,952 7,958 7,960 8,224 
2,082 1,676 1,671 1,679 
1.070 1,009 1,027 1,045 
743 702 702 702 721 
Millions Francs: 
396 433 415 405 338 
671 576 587 682 683 
14,971 18,568 13,756 13,936 14,187 
16,312 14,776 14,965 15,256 15,462 
1,692 1,469 1,530 1,614 1,613 
7,227 7,321 7,508 
4,886 4,681 4,775 
1,274 1,282 1,282 1,298 
1,393 1,230 1,242 1,334 
Per Cent 
1.50 1.50 1.50 
2.62 2.63 2.55 2.51 2.50 
1948 =100 
123 116 109 110 110 
101 100 101 100 100 
105 104 104 104 105 
108 107 107 107 107 
105 102 103 104 


104 


1,642 

1,440 1,472 

19,419 20,362 

345 369 
28,365 29,576 
11,919 12,307 

100 127 
225 

1,927 1,963 

| 40 40 36 

1,102 1,209 1,147 
100 127 171 
883 852 1,039 
918 

102 
105 
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Quarters 


End Period 
4.290 4.285 
End of Period 


1,542 
116 125 


189 174 
End Period 


7,704 7,680 
21,492 21,494 
346 415 
31,003 31,086 
12,714 12,760 
15,374 15,565 


2,016 2,018 
901 743 


287 298 
End of Period 
6,668 

151 117 


6,652 6,673 
4,920 4,967 
1,706 


384 384 
End Period 


906 1,126 
226 206 
8,225 8,315 
1,855 1,949 
1,070 1,087 
721 721 


End Period 


484 403 
587 590 
14,365 14,529 
15,647 15,779 
1,727 1,706 
7,642 7,724 
4,806 4,805 
1,295 
Per Cent 
1.50 1.50 
2.48 2.63 
1948 =100 
115 120 
100 101 
104 104 
108 108 


104 105 


31,664 
15,740 


2,016 
974 


290 
6,804 
110 
7,012 
6,806 
5,052 
1,754 


1,326 


429 


363 
686 
14,729 
16,039 
1,741 
4,836 
1,296 
1,334 


1.50 


2.65 


125 

101 
105 
108 
106 


4.285 
1,612 
1,461 

151 
225 
173 
168 
7,943 
1,719 
,396 
423 
13,199 
16,119 
172 
216 
2,058 


396 
671 
14,971 
16,312 
1,692 
8,081 
4,886 
1,315 
1,393 


“au 


to 


133 
100 
103 
106 
108 
107 


1955 


tom 


16,291 


2,090 
1,034 


405 
589 
15,161 
16,390 
1,705 
8,235 
4,940 
1,315 
1,310 


4.285 


1,606 
1,433 
174 


22 999 

456 
32,970 
13 ,080 
16,703 


2,094 


on 
to 
to 


1,320 
1,340 


1.50 


9 


142 

99 
103 
106 
109 
109 


June 


4.285 


7,744 

22 ,999 

456 
16,703 


2,094 
1,094 


324 
6,947 
164 
7,218 
7,015 
5,128 
1,888 


419 
604 
15,393 
16,684 
1,672 
8,349 
5,056 
1,320 
1,340 


1.50 
3.00 


140 

99 
103 
106 


109 


July 


4.286 


124 


7,706 
1,824 
392 
13 ,O86 
16,764 


2,094 
1,020 


15,431 
16,755 
1,682 
8,392 
5,056 
1,320 


1.50 
3.03 


144 

102 
106 


189 


Aug 


107 


7,536 


1,941 


,202 


403 


33 , O82 


13,081 
16,818 


2,097 


1,086 


Sept 


aD 


or 


Oct 


1,401 


1.50 
3.18 


144 

QQ 
104 
106 


Nov 


1.50 
3.10 


147 
GY 


104 


Exchange Rate 
Gold and Foreign Exchange 
OFFICIAL HOLDINGS 
National Bank 
Gold 
Foreign Exchange 
Treasury 
Gold 
Foreign Exchange 
Net EPU Position 

Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liobilities 
MONEY 
MONEY 
PAYMENTS AGREEMENTS 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 
National Bank 
FOREIGN ASSETS 
CLAIM GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
In: Notes 
Deposits 


Banks 
Government 
Payments Agreements 
| Other 


Related Data 
TREASURY: Foreign Assets 
Coin Issued 
Large Banks 
CASH 
CLAIMS LOCAL GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 

SIGHT 
TIME AND SAVINGS DEPOSITS 
3ONDS 
CAPITAL ACCOUNTS 
Related Institutions 
CANTONAL, LOCAL SAVINGS BKs. 

Cash 

Claims Local Government 

Claims Private Sector 

Assets = Liabilities 

Sight Deposits 

Time and Savings Deposits 

Bonds 

Capital Accounts 
Post Checking Deposits 


Interest, Prices, Production 


NATIONAL BANK RATE 
GOVERNMENT YIELD 


SHARE PRICEs: Industrial 

Home and Import Goods 
Home Goods 

Cost LIVING 

WAGES 

EMPLOYMENT 


Switzerland 


4 
uw 


10 
1,573 1,577 1,606 1,602 1,579 1,617 1,648 
123 130 174 159 131 146 135 140 

162 148 128 128 109 111 111 
1,676 1,970 21 

421 377 419 

16,908 

a26 

b26 

321 318 317 336 311 283 356 
6,947 6,926 6,829 6,950 6,993 7,128 

220 112 164 158 149 177 174 173 

7,104 6,832 7,015 6,981 6,874 
1,692 1,727 1,888 1,830 1,946 
1,272 1,348 1,348 1,392 1,289 a36 

b36 
437 455 539 539 466 454 433 351 436 

970 

384 418 418 418 418 418 418 418 
1,056 1,030 899 1,039 940 
184 161 168 161 161 158 165 177 

721 743 774 774 774 774 774 774 
419 444 416 393 
i 604 630 658 691 51 es 
15,393 15,488 15,558 

8,349 8,431 8,459 

5,056 5,054 5,113 55 ier 

103 103 104 b63 

105 106 106 

109 65 


Switzerland 


International Trade 


000 
>71 1,804 4,999 3,791 
| | 
10} 
Government Finance Millions France 
REVENUE 2,336 1,895 
994, 2,275 1,854 1,885 
—24 160 220 


Population: 4.2 million 1937; 4.9 million 1954. 


Exchange Rates: Since 1940 the rate for the dollar has been 
between 4.28 and 4.37 francs per dollar, with the spread since late 1952 
confined approximately 4.284 and 4.305 Rates quoted refer 
the buying rate, with the selling rate normally quoted .00375-.005 
francs above the buying rate. The parity the franc equivalent 
4.373 francs per dollar. The National Bank buying and selling limits 
are 4.28 and 4.46 francs per dollar. practice, however, the rate has 
been maintained within the much narrower limits given above. 

From the end World War September 1949 importers were re- 
quired purchase excharige the rate discussed above and the National 
Bank would purchase only proceeds authorized exports, certain 
invisible receipts covered payments agreements, fixed amounts 
dollar exchange from travellers, and income from certified Swiss- 
owned assets the and Canada. Other exchange was sold the free 
market which thé dollar was quoted discount ranging from 


approximately per cent early 1946 per cent September 1949. 


Annual averages rates for the dollar, francs per dollar: 


1937 4.358 1946-48 4.280 
1938 4.372 1949 4.289 
1939 4.438 1950 4.321 
1940 4.408 1951 4.335 
1941 4.307 1952 4.319 
1942-43 4.3 1953 4.288 
1944-45 4.290 1954 4.287 


99 


IFS conversion factors for gold holdings are 4.122 1937 and 4.327 
for 1948 date. conversion factors for foreign exchange and trade 
statistics are 4.32 and 4.36 1937 and 4.30 for 1948 date. 

Gold and Fereign Exchange: The TREASURY’S FOREIGN EXCHANGE 
represents outstanding balances Payments Agreement Accounts and 
Switzerland’s net EPU Position. Claims against Germany that were can- 
celled 1952, amounting 872 million Swiss are excluded from 
the data throughout the period. EPU measures 
credit extended EPU. 

Dollars as Reported by US 


End Government 
of Total and Banks 

1937 802 

1948 539 

1949 517 

1950 553 423 
1951 621 402 
1952 642 509 
1953 674 556 
1954 672 552 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 
1951 1952 1953 1954 


Millions Francs 
1,226 1,279 1,424 


4,690 4,748 5,163 
5,587 1,166 1,258 1,232 1,400 


135 151 154 143 145 152 165 
119 104 109 125 108 108 
Government Finance 
1,982 2,290 2,560 Revenue 
2,032 2,300 2,001 2,402 Expenditure 
282 —186 PURCHASES (—) FOREIGN ASSETS 
FINANCING 
302 —40 236 Use Cash Balances 


7,806 7,727 7,759 


DOLLARS REPORTED are deposits and short-term obligations 
held for Swiss account, reported all banks the US. The amounts 
reported owing the Swiss Government and Banks are considerably 
larger than the Foreign Exchange holdings the National Bank, the 
holdings the Banks”, for which data are available, are 
large (see Monetary Survey). Moreover, owing the international 
role the Private Banks the data Dollars Reported the not 
provide good indication holdings Swiss residents. Also, the 1937 
and 1948 data include holdings BIS. For all these reasons the data 
not have the same meaning they for other countries and are 
not reported the Country Page. 


Monetary Survey: consolidation the accounts the National 
Bank, the Large Banks, the Cantonal Banks, the Local and Savings 
Banks (the banks covered the Monthly Report the Swiss National 
Bank), the Postal Checking System, and the Treasury’s foreign assets 
and coin issue. The banks the consolidation include the great majority 
the banking institutions Switzerland that have monetary liabilities 
Swiss residents. They exclude, however, large number Private Banks 
for whom data are available. These engage actively the Swiss and 
foreign capital markets. Thus, the data the Monetary Survey give 
fairly comprehensive picture internal monetary developments Swit- 
zerland, but not show the important position Switzerland inter- 
national financial center. FOREIGN include holdings the 
Treasury, and offsetting deduction made from CLAIMS THE 
GOVERNMENT, i.e., the Treasury’s net gold and foreign exchange purchases 
are considered marginal transactions resulting equal changes its 
borrowings from banks (see note Exchange Fund Canada for the 
treatment similar problem). Amounts equal the Treasury coin 
circulation and deposits with the Post Office, that are directly made avail- 
able the government are also included. Since Claims Local Govern- 
ment cannot separated from Claims the Central Government the 
balance sheet the National Bank, all Claims Local Government 
are included this series. Assets Liabilities the sum the compar- 
able items the sections below, including Treasury coin, less claims 
the National Bank the other banks and Cash holdings the other 
banks. Liabilities the Other Banks the National Bank cannot 
recognized the balance sheets the banks; consequently, their 
liabilities the rest the economy are presumably overstated this 
small amount. MONEY comprises the total Currency issue the National 
Bank, Sight Deposits with the banks included the sections below, 
Treasury coin, and Deposits with the Post Office. The series the same 
that published the National Bank. presumably overstates the 
money Switzerland amount equal the currency holdings 
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Switzerland 


1954 By Quarters 


Millions Francs 
1,213 1,243 1,318 1,490 1,287 1,358 489 
1,296 1,382 1,370 1,538 1,493 1,593 548 
1948 =100 
140 147 154 174 153 165 171 176 
113 122 125 129 138 143 138 
101 99 98 97 3 92 91 


the banks (estimated 280 million franes the end 1953), and under- 
states the amount the domestic monetary liabilities the private 
banks. QUASI-MONEY comprises Time and Savings deposits with, and 
Bonds of, the Large Banks, the Cantonal Banks, and the Local and 
Savings Banks. UNCLASSIFIED are larger the quarterly 
and monthly data than the annual data because data Payments 
Agreements Liabilities and Government Deposits are only available 
year-ends. BANK CLEARINGS are monthly totals and averages 
monthly totals clearings through eight clearing houses. 


The National Bank: CLAIMS THE PRIVATE SECTOR are discounts 
and advances against securities (approximately per cent government 
securities). Some these discounts are made for banks. CLAIMS 
BANKS not include some discounts included Claims the Private 
Sector. Assets Liabilities the total the balance sheet items reported 
the National Bank. PAYMENTS AGREEMENTS represent 
Switzerland’s liabilities account outstanding payments agreements. 
information available the nature the OTHER re- 
ported the National Bank. COIN excludes gold coin. 


Large Banks: The large banks are the five banks that perform the 
largest part the domestic banking business. Liabilities the 
total their balance sheet items less inter-bank items (1,047 million 
the end 1953). 


Related Institutions: Related Institutions comprise the CANTONAL 
BANKS that limit their activities individual provinces and LOCAL AND 
SAVINGS BANKS that are small institutions organized primarily muni- 
cipalities and cooperatives. Assets Liabilities the total the balance 
sheet items less inter-bank accounts (309 million francs the end 
1954). 


Interest, Prices, Production: The Discount Rate the National 
Bank the rate which the Bank rediscounts eligible commercial 
paper. The volume discounts ordinarily very small. The weighted 
average the yields maturity Government and Federal Railway 
bonds with maturities least years, quoted indication 
the domestic rate interest. Monthly and quarterly data are averages 
all Friday quotations; annual data are averages daily quotations. 
SHARE Data are averages Friday prices Zurich, Basle, and 
Geneva. Index weighted the market value shares outstanding, 
adjusted for share dividends, rights, new capital, and similar changes. 


The wholesale price index refers the prices Home and Import 
Goods weighted domestic consumption 1926 and 1927. Imports 
have per cent the weights. The index includes foods and raw 
materials only. The Wage index refers hourly rates paid manu- 
facturing and construction, inclusive cost living allowances. 


International Trade: Customs data are adjusted exclude 
relatively small amounts gold. Exports include only those reexports 
that have previously cleared customs imports; imports include direct 
imports for home use plus withdrawals from customs warehouses. The 
trade indexes agree with the customs data. Both the Volume and Price 
indexes (Series are Laspeyres indexes. Weights beginning January 
1955 refer to 1948 /50; before January 1955 to 1938 for the volume and 
1929 /38 for the price indexes (Series A). Entries for 1937 refer 
1938. The index Import Prices (series component the 
wholesale price index Home and Import Goods; covers only foods 
and raw materials and hence its changes since 1949 have been very 
different from the series index which includes all kinds imports. 


By Months 


Aug Sept Oct Nov 


International Trade 


EXPORTS 


397 486 33 
cif 


506 520 


146 176 183 VOLUME 
132 136 138 IMPORTS 

90< EXPORT PRICES 


BALANCE PAYMENTS: The data summarize the IMF Yearbook 
statement. The statement treats the private Swiss banks Swiss 
residents and hence accounts for changes their holdings dollars 
and other foreign exchange. These banks, however, are largely inter- 
national banks and are therefore not included data Swiss 
banking nor are their dollar and foreign exchange holdings accounted 
for elsewhere 


BALANCE PAYMENTS SWITZERLAND Millions Swiss Franes): 


1950 1951 1952 1953 1954 
Goods and Services 317 129 673 1,440 1,063 
Exports, fob 3,911 4,690 4,748 5,163 5,264 
Imports, cif —4,536 —5,911 5,193 —5,054 5,587 
Foreign travel (net) 160 4160 510 
Transportation (net) 942 1.092 80 80 87 
Investment income (net { 7 es 340 410 510 
Other (net) 338 381 279 
Private Capital — 364! 231 581 508 835 
Official and Bank Capital 245 307 568 851 315 
Long-term capital 
Official and bank loans 100 150 100 ~349 287 
Repayment and other transactions (net) 41 315 136 128 86 
Short-term capital 
EPU credit balance (increase —) 391 98 304 58 
Net liabilities to payments agreements 
countries 373 362 213 73 43 
US dollar assets (increase —) 
Of National Bank 4 28 263 41 
Of other banks and Government (net) 138! 62 208 160 
Monetary gold (increase 147 81 178 208 
Net Errors and Omissions 198 53 476 81 85 
! Changes in private US dollar holdings are included in 1950 in the figure for changes in 


US dollar assets of other banks and the governmeni 


Government Finance: Data represent the cash accounts the 
Treasury. Purchases Foreign Assets: Swiss Government accounts 
include as expenditures foreign exchange purchases arising from EPU 
obligations and include part the change cash balances changes 
Treasury gold holdings. increases decreases Treasury 
gold and foreign exchange are reported item, which, like deficit 
surplus, requires provides finance. The data are the same those 
reported the gold and foreign exchange section and the Monetary 
Survey. In the Monetary Survey, however, Treasury gold and foreign 
exchange holdings are consolidated with those the monetary system 
and offset with adjustments the data bank claims government 
The financing data for 1950 do not include a devaluation loss on Sterling 

million franes) and write-off claims Italy (59 million franes 
which account for the discrepancy that year between the financing 
items and the items requiring finance. The source the discrepancy 
1953 not known 1937 data refer 1938. 


National Income (in billions franes 


1938 8.70 1951 19.50 
1945 17.65 1952 20.36 
1949 17.36 1953 20.83 
1950 18.16 1954 21.90 


| 
Bt 
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Thailand INTERNATIONAL FINANCIAL STATISTICS 
Exchange Rates 


FREE RATE 


1949 1950 1951 1952 1953 1954 
Baht per Dollars: 


14.66 19.03 


12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 
20.98 21.89 16.61 21.05 20.64 16.56 17. 


15.78 19.88 19.00 15.74 16.51 17.28 
21.05 


9.968 12.55 2.65 12.55 16.75 16.07 12.55 16. 16.75 16.75 
Gold and Foreign Exchange Millions Dollars: 


1955 19.60 28.48 21.18 22.08 16.76 21.16 20.88 16.7 18.59 21.16 


400 217 218 288 352 302 337 329 328 302 
118 118 114 114 114 113 114 114 114 114 
139 100 245 239 188 160 223 215 215 188 
180 162 113 194 193 187 162 
181 168 123 193 198 191 168 
177 165 121 189 194 188 165 
Monetary Survey Millions Baht: 
2,180 2,758 2,601 2,344 1,160 192 1,962 1,714 1,578 1,160 
415 628 733 935 1,438 1,979 2,281 1,769 1,845 1,957 1,979 
114 133 126 112 122 140 126 
4,171 4,900 6,861 8,486 9,104 7,278 7,409 7,920 8,486 
2,881 3,108 3,968 4,907 5,438 6,057 4,995 5,062 5,145 5,438 
344 406 436 518 652 436 493 518 
568 626 578 753 841 1,220 973 1,019 1,104 1,230 1,220 
166 398 744 139 168 227 398 
151 486 912 678 689 605 825 912 

4 
Bank Thailand Millions Baht: 
>30 120 2,758 8,641 4,511 4,221 4,126 4,123 
1,179 1,468 1,861 2,742 4,965 6,340 3.550 4,040 
GOVE RNMEMT 32 2 _ 22 10 10 14 6 22 
4,032 5,199 6,490 7,310 8,896 9,887 7,610 7,812 
287 430 488 504 556 520 427 495 496 556 


33b 152 2,269 2,419 4,048 4,605 4,048 


FOREIGN ASSETS 533 564 483 647 670 975 693 742 842 988 975 
33y 2,625 4,128 4,087 4,924 4,250 4,334 
681 647 674 806 803 1,143 903 742 899 984 1,143 
1,040 1,488 2,090 2,628 2,259 2,412 2,544 2,623 
166 398 744 139 168 227 398 
Deposit Money Banks Baht: 
859 445 499 512 613 546 438 510 520 613 
40a 101 127 143 128 140 135 143 
40b 290 872 877 470 423 385 470 
241 238 235 204 256 180 168 178 205 256 
415 628 733 935 1,979 2,281 1,769 1,845 1,957 1,979 
1,118 1,413 1,668 2,848 3,007 2,374 2,682 2,848 
647 960 1,214 1,738 1,449 1,498 1,554 
43a 612 688 865 1,108 1,216 1,390 1,452 1,172 1,236 1,312 1,390 
PRIVATE SECTOR 43b 106 171 246 281 277 262 242 246 
292 308 344 406 436 518 652 436 470 493 518 
Per Cent 
7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 
101 100 111 135 129 132 141 141 
International Trade Millions Baht 
70a 1,265 2,068 2,258 2,478 2,703 2,671 1,457 615 818 714 525 
70b 604 462 1,347 1,925 887 632 857 202 130 163 129 
2,853 4,140 4,648 5,854 5,678 6,152 6,681 1,669 1,406 1,391 1,686 
10+ Millions Dollars 
222.7 308.7 283.4 81.3 86.7 83.1 71.5 
126.4 195.2 180.3 216.3 213.7 145.7 65.4 57.1 42.0 
150/ 83.5 23.7 66.4 97.7 50.2 43.9 13.4 7.6 7.4 
17.0 14.7 14.7 20.8 24.2 20.3 17.9 6.7 4.5 5.6 
148.6 209.2 272.8 311.7 98.5 79.3 76.3 82.1 
\ ExPORTS 


2 
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End Period Exchange Rates 
RATES 
12.45 12.45 12.45 16.24 16.85 16.85 16.84 21.90 Rice export rate 
19.11 19.19 20.07 19.00 18.99 20.25 21.56 21.07 export rate 
20.88 20.77 21.88 20.64 22.20 22.17 21.90 Other rate 
SELLING RATES 
End Period Gold and Foreign Exchange 
291 265 265 273 294 316 316 295 300 298 308 BANK THAILAND 
114 114 114 113 113 113 113 112 112 112 112 Gold 
177 151 15) 160 180 202 202 182 187 186 195 Foreign 
145 116 113 126 127 127 117 120 118 137 Dollars 
Related Data from Other Sources 
155 130 125 123 132 130 130 121 122 123 125 DOLLARS REPORTED 
162 127 122 121 128 126 126 118 119 119 121 and Banks al3 
End Period Monetary Survey 
886 356 277 192 251 2513 2,450 2,558 2,772 FOREIGN ASSETS 
5,807 5,996 6,040 6,520 7,010 CLAIMS GOVERNMENT 
2,160 2,442 2,281 2,610 CLAIMS PRIVATE SECTOR 
265 127 112 112 UNCLASSIFIED ASSETS 
8,903 8,852 8,886 9,104 9,761 Assets Liabilities 
5,686 5,420 5,681 6,058 6,485 6,617 6,617 MONEY 
1,279 1,056 973 744 982 982 GOVERNMENT 
811 803 744 737 692 692 597 560 184 166 CAPITAL ACCOUNTS 
580 768 769 678 1,172 UNCLASSIFIED LIABILITIES 
Related Data 
$,482 2,980 2,914 BANK 
End Period Bank Thailand 
5,853 6,005 6,005 4,553 4,591 4,878 FOREIGN ASSETS 
6,830 5,886 6,340 6,833 6,748 6,748 5,355 5,172 CLAIMS GOVERNMENT 
9,339 9,436 9,360 9,887 12,828 13,124 13,124 310,646 10,894 10,146 9,932 Assets = Liabilities =30 
6,761 5,827 6,053 6,402 6,402 MONETARY LIABILITIES 
539 348 345 520 479 759 759 To: Deposit Money Banks a33 
4,22 4,110 4,316 4,605 4,912 4,954 4,954 Private Sector b33 
986 985 777 693 462 689 689 Government 
4,692 4,924 5,268 5,228 5,231 5,348 5,481 5,560 5,532 In: Currency y33 
1,066 878 746 903 785 1,171 1,171 Deposits 
811 803 778 744 737 692 692 597 560 184 166 CAPITAL ACCOUNTS 
Re lated Data 
1,200 1,212 1,250 EXCHANGE Foreign Exchange 
End Period Deposit Money Banks 
376 366 546 CASH 
136 119 100 123 Currency 
419 257 267 423 Bank Thailand b40 
192 165 154 180 CLAIMS GOVERNMENT 
2,150 2,442 2,281 CLAIMS PRIVATE SECTOR 
2,897 2,777 2,962 3,007 Assets Liabilities 
1,758 1,625 1,645 1,733 1,956 1,956 MONETARY LIABILITIES 
1,460 1,310 1,366 1,452 1,663 1,663 To: Private Sector a43 
293 315 279 281 293 293 Government b43 
547 561 602 652 TIME AND SAVINGS 
Per Cent Interest and Prices 
7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 RATE 
1950 
141 141 129 128 139 143 140 142 142 142 i46 Cost LIVING 
Millions Baht International Trade 
1,034 1,028 1,160 1,288 1,529 1,511 547 463 EXPORTS 
474 426 501 420 654 744 243 191 Rice a70 
183 188 210 276 380 330 136 131 Rubber b70 
1,612 1,775 1,749 1,546 1,500 642 540 cif 
Millions Dollars 
67.1 65.0 73.7 77.6 85.4 83.5 29.6 24.8 EXPORTS 
38.0 34.1 40.1 33.6 40.9 46.6 15.2 11.9 Rice a72 
9.5 9.6 10.7 14.0 20.0 16.2 6.7 6.5 Rubber b72 
3.1 5.0 4.9 4.9 4.8 4.4 1.9 1.2 Tin 
76.9 82.2 81.1 71.5 75.6 28.5 24.2 cif 
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Thailand 


INTERNATIONAL FINANCIAL STATISTICS 


Trade 


xP ic (vu. LLAR 
4.51 102 112 100 

RUBBER 

110 108 100 
129 133 100 
110 102 100 


Population: 14.5 millions 1937; 19.9 million 1954 


Exchange Rates: Effective September 15, 1955 all exchange transactions 
except government payments and student expenditures abroad are 
conducted single fluctuating rate. Throughout the period since 
World War exports other than rice, rubber, and tin, and most imports 
have been made fluctuating rate. Less favorable rates had applied 
rice and tin until August 13, 1955 and rubber until September 
15, 1955. 

From January 1955 rice exports have been made mainly private 
traders. Effective August 1955 exchange proceeds are sold wholly 
the free rate; from January August proceeds were sold partly 
the official rate (12.35) and partly the free rate. Effective rates 
varied grade rice and the quotations reported Line are those 
applicable white rice, per cent broken (the grade accounting 
for about per cent the value rice exports 1954). For other 
important grades the applicable rates were 15.86 and 16.39 for March 
and 16.29 and 16.98 for June. Until January 1955 rice was exported 
mostly the government, after purchase from local growers baht 
prices representing approximately the equivalent 12.45 baht per dollar. 


Exchange proceeds tin exports since August and rubber exports 
since September are also sold wholly the free rate. Rubber and 
tin export proceeds had been sold per cent the 12.45 rate and per 
cent the fluctuating rate applicable other exports. This 20:80 
proportion was effect for rubber from June 1947 until September 
1955 while that for tin was set September 1952 and discontinued 
August 1955. From December 1949 September 1952 the pro- 
portion for tin was 40:60; from January 1947 December 1949, 
50:50. import rate 12.55 (for student expenditures abroad and 
for government payments) still effect; from April 1952 March 
1954 there was also rate 16.07. 


Annual averages the market par rate for the dollar and 
conversion factors for gold and foreign exchange and trade statistics, 
baht per dollar: 


IFS Conversion Factors 


Foreign 
Exchange Rates Gold Exchange 

1987 2.27 1937 2.18 
1938 2.36 1948-Aug 1949 9.93 
1939 2.60 Thereafter 12.50 
1940 2.60 
1941 Jan /June 2.85 
May 31, 1946 9.95 
1947 3 9.95 
1948 9 95 Rice Rubber Tin Total 
1949 Jan-Sept 9.95 9.9 18.0 15.0 13.7 19.9 
1949 Oct-Dec 12.50 10.6 19.6 16.2 14.0 y 4 
1950 12.50 12.5 20.3 18.3 16.8 2 
1951 12.50 12.5 19.7 17.9 16.0 5 
1952 12.60 12.56 17.6 15.6 14.2 6 
1953 12.50 12.5 >16.8< 14.0 8.4 
1954 12.50 12.5 »19.5< 16.5 4 

16.0 19.9 18.0 4 

22.1 22.1 22.1 

For 1937, single rate of 2.28 ' January 
July 1955 ? Beginning August 1955 


Gold and Foreign Exchange: Beginning July 1955, Bank Thailand 
holdings include those the newly created Exchange Fund. These are 
assumed all dollars. The dollar component foreign 
exchange holdings the Bank Thailand includes, beginning 1951, 
some dollar bonds issued governments other than the and 
guaranteed the IBRD. DoLLARs REPORTED are deposits 
and short-term obligations held for Thailand account, reported 
all banks the US. Prior 1950 reported banks the New 
York Federal Reserve District only, prior 1949 deposits only. 
Insofar these are owing official institutions, the data reported from 
Thai sources presumably include them approximately equal amounts. 
Net IMF Thailand’s quota (12.5 million dollars) minus 
IMF holdings baht, i.e., the gold subscription. The data reported 
from Thai sources not include the net IMF position. The IMF 
entries represent resources made available IMF and not the sums 
that Thailand may draw. 
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Quarters 


1951 1952 1953 1954 
1950 =100 

121 106 102 104 104 101 101 
104 125 132 120 133 130 132 131 
Indexes 

118 115 105 118 112 111 108 
104 125 132 120 133 130 132 131 
135 100 119 106 


Monetary Survey: consolidation the accounts the Bank 
Thailand and the Deposit-Money Banks. Beginning 1950, the FOREIGN 
ASSETS are very different from those reported the data terms 
dollars, above, and the Bank Thailand section, below. FOREIGN 
ASSETS reported the Bank Thailand’s balance sheet are valued 
the official rate exchange. However, the Monetary Survey, 
whose data are intended measure the monetary effects transactions 
with foreigners, including the effects the exchange system adopted 
the monetary authorities, the data represent the net outpayments 
and receipts baht for foreign exchange purchases and sales. multiple 
currency countries the monetary effect changes foreign holdings 
may shown one two ways. foreign exchange purchases 
and sales can recorded assets single rate with the profits 
losses arising from exchange transactions recorded this rate shown 
liability item, the net expenditures receipts foreign exchange 
transactions may reported recording all purchases and sales the 
rates which they are made. The data exchange profits from 
which the data FOREIGN ASSETS are calculated are not pub- 
lished the Bank’s balance sheet but have been made available 
IFS. the Bank Thailand section, below, the series reported 
under liabilities. Thai government securities denominated sterling 
and re-purchased London are included FOREIGN ASSETS since their 
acquisition, like the acquisition foreign assets, indicates favorable 
balance international transactions. They have been excluded from the 
Gold and Foreign Exchange Section they are not claims foreigners. 
Beginning July 1955, the absolute amount the series changed 
constant number due changes the Bank Thailand balance 
sheet described below. the sum the com- 
parable entries the sections below, less Bank Thailand Claims 
Banks, Deposit Money Bank Cash, and Profit Exchange. 
MONEY comprises the. Monetary Liabilities the Bank Thailand 
and the Deposit Money Banks the Private Sector. 
comprises the Time and Savings Deposits with the Deposit Money Banks. 
GOVERNMENT include currency holdings. BANK are 
monthly totals and averages monthly totals debits sight deposits 
the Private Sector and Foreigners with the Deposit Money Banks. 
Prior 1950, data represent clearings; the debits and clearings figures 
for December 1949 are 1,447 and 1,314 million baht, respectively. 


Bank Thailand: accounts include the treasury coin issued 
Monetary Liabilities, with offsetting entry Claims Government 
1937 data are the March 1938 data Treasury currency issue only. 
FOREIGN ASSETS were revalued March 1955 and from March through 
June 1955 the revaluation profit (2.5 billion baht) included 
EXCHANGE. July 1955, 1.2 billion baht the revaluation profit 
was transferred capital newly created Exchange Fund; billion 
was used retire Government debt and the remaining billion was 
assigned reserves. The Exchange Fund used its share the distribu- 
tion purchase foreign assets from the Bank Thailand. 


Related Data: EXCHANGE Foreign Assets the Exchange Fund. 


Deposit Money Banks: These are the Commercial Banks, the Govern- 
ment Savings Bank, and the Bank for Cooperatives. Only statements 
giving principal assets and liabilities, rather than complete balance sheets, 
are available for these banks. these statements assets exceed reported 
liabilities. The difference, which probably accounted for mostly 
accounts for large part the UNCLASSIFIED LIABILITIES re- 
ported the Monetary Survey. 


Interest Rates: The Rediscount Rate the Bank Thailand the 
rate which the Bank discounts eligible commercial paper for the 
commercial banks. The volume discounts ordinarily small. The 
rate has been per cent per annum since February 23, 1945. 


International Trade: Owing the discontinuance the multiple 
currency system September 1955, Thai trade statistics involve 
special problems after that date. For explanation data for 
the period prior September 1955 see the December 1955 issue. 
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Quarters 


68 2 7 65 93 102 99 84 
108 101 106 122 113 
101 101 108 121 
105 109 112 106 
102 105 105 105 110 114 117 113 
122 120 114 125 129 121 
101 106 100 100 
Prices Dollars 
103 105 105 105 101 
124 122 120 114 101 102 


Data cover year beginning April 1937. 


The index the Volume Exports compiled the Bank Thai- 
land. Fisher index with 1937 and current weights. the partner 
the export price index (series A), below, and therefore its price weights 
refer dollar prices converted into baht the free rate. Since rice has 
increased most volume and since its share the total rises more 
the free rate series than the effective rate series, volume index with 
weights representing prices calculated effective rates would rise less 
than that shown. Three indexes are given for average Export Prices. 
Series represents average export prices baht calculated the 
Bank Thailand from its export data calculated the free rate. 
Series and its components are calculated from the export data 
baht calculated effective rates. Series and its components repre- 
sent export prices dollars compiled from the trade data 
dollars. Series the same Series except for the changes from 
period period the free dollar exchange rate for the baht. The value, 
quantity, and price figures for tin refer tin concentrates exported 
Thailand. The quantities from which the series are calculated differ 
somewhat from those published the International Tin Study Group 
because the latter are adjusted refer the tin contents the con- 
centrates. Insofar Thailand’s sales are tin the form concen- 
trates, rather than shipments consignment for sale after refining, the 
data derived from Thai statistics referring concentrates might record 
economic events better than those adjusted pure tin content. 


BALANCE Data are summarized from the IMF Yearbook. 
The export and import items agree with the trade data dollars. 
Nonmonetary Gold Movement represents estimate private imports 
free market prices for 1951 and 1952 and customs data free market 
prices thereafter. 


Aug Sept Oct 


1955s eee eee By Months 


Nov 


Thailand 


International Trade, continued 


VOLUME EXPORTS 
Rice a74 
Rubber b7 
Tin 

EXPORT (A) 

EXPORT PRICEs (B) 
Rice 
Rubber b76 
Tin 

(C) 
Rice 
Rubber b77 
Tin 


BALANCE PAYMENTS THAILAND (In Millions Dollars): 


Goods and Services 
Exports, fob 
Imports, cif 
Nonmonetary gold (net) 
Government, n.i.e. (net) 
Other (net) 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 
Long-term capital 
Assets, Bank of Thailand 
Other 
Short-term capital 
Liabilities 
Sterling balances (increase —) 


US dollar balances (increase —) 


Other foreign assets (increase 
Monetary gold (increase 


Net Errors and Omissions 


First Half 
1952 1953 1954 1954 1955 


—16.9 61.8 3.6 
29.4 5 283.4 7 170.5 
104.4 311.7 7 147.2 
29.4 25.7 16.9 7 7.0 
1.6 2.3 2.8 0.6 +0 
10.9 18.3 13.8 8 7 
1 4.4 7.1 3.4 3.1 
3.0 4.5 6.4 1.5 4.6 
29.6 52.7 24.0 35.7 17.2 
2.3 5.2 3.1 2.3 2 
7.3 6.7 6 8.0 
2.6 1.9 3.7 7.9 
43.7 44.3 23.9 6.2 8 
79.9 15.1 40.5 6.9 10.1 
6.7 6.0 8 3.8 17.4 
s 
15.6 7.2 38.5 8.3 12.1 


National Income: The national income (excluding net factor income 


from abroad) was follows 


86 


billions baht 
Apr 1938 Mar 1939 


1948 1949 1950 1951 1952 


16.67 20.06 23.38 24.98 26 02 
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Turkey INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1953 By Quarters 
1949 1950 1951 1952 1953 1954 


Liras per Dollar: 


RATE 1.254 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 
Liras per Equivalent One Dollar 
4.55 4.88 3.85 4.89 5.59 6.80 4.70 5.85 5.70 
5.42 6.04 6.84 5.24 5.87 6.18 6.04 
Gold and Foreign Exchange Millions Dollars: 
>10 192 203 214 217 191 213 205 217 213 210 213 
162 154 151 143 143 144 144 144 143 143 
Monetary Survey Millions Liras: 
5,000 541 570 608 599 574 608 597 587 598 
1,141 1,022 1,266 1,484 1,541 1,987 2,198 
920 960 1,687 2,479 3,168 
3,198 3,788 4,401 5,336 6,615 7,916 
1,715 1,671 2,004 2,257 2,883 3,548 3,869 3,048 3,071 
26a 144 158 189 220 318 357 397 338 358 
117 278 341 545 428 584 470 373 341 428 
395 607 632 670 709 766 1,042 
716 645 655 883 848 1,382 1,812 
Central Bank Millions Liras: 
182 788 657 886 1,066 1,214 1,441 1,555 1,062 1,487 1,441 
246 245 369 598 596 586 463 626 
1,610 1,546 1,848 2,466 2,816 2,437 2,420 2,662 2,816 
189 1,286 1,271 1,428 1,578 1,668 1,985 2,382 1,688 1,676 1,984 1,985 
177 935 893 962 1,414 1,474 1,289 1,414 1,414 
351 378 466 440 425 571 908 449 437 570 571 
35a 117 {21 194 597 148 132 203 194 
35b 251 231 241 273 338 267 265 338 
OTHER SECTORS 117 428 584 470 373 428 
113 115 224 227 261 409 209 198 235 267 
284 295 339 380 495 587 
DOMESTIC SECTORS 831 915 1,149 3,116 
144 158 189 220 318 357 324 338 374 358 
157 200 192 275 489 574 1,074 
353 565 580 616 706 979 
MONE TARY DE 
Millions Liras: 
531 708 782 942 1,075 1,228 
921 1,134 1,196 1,350 1,472 2,760 3,394 
158 197 190 290 
191 210 183 179 367 
Interest and Prices 477 661 646 652 655 1,179 
5.50 Per Cent 
GOVERNMENT BOND >60 5.50 4.00 4.00 4.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 
4.00} 
| DISCOUNT RATE 
3.50} 


L 
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IX, NUMBER JANUARY 1956 Turkey 


1954 By Quarters 1955 By Months 
End Period 


Exchange Rates 
2.80 2.80 RATE 


CuRB RATES 


2.80 2.80 2.80 2.80 2.80 
Official Cross Rates: End Period 


— 
tw 
tw 


5.97 6.32 6.31 6.80 7.73 8.15 8.15 8.20 8.68 9.15 10.20 11.20 Dollar 
5.64 5.79 5.75 5.89 7.14 7.50 7.86 8.21 8.57 9.28 10.18 Pound Sterling 
6.25 6.59 6.59 6.84 7.70 8.18 8.18 8.53 8.73 9.46 11.02 Gold: Bars 
7.08 7.44 7.19 8.5 8.98 8.98 9.23 9.47 10.56 12.02 13.48 Coins 
End Period Gold and Foreign Exchange 
212 228 214 205 214 206 206 214 210 204 206 CENTRAL BANK 
144 144 144 144 144 143 143 144 144 144 144 Gold 
Related Data From Other Sources 
—30 —30 —30 —30 —30 —30 —30 —30 Net EPU 
End Period Monetary Survey 
594 639 600 578 599 590 573 577 FOREIGN ASSETS 


CLAIMS 
6,374 6,672 CLAIMS OFFICIAL ENTITIES 


CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 


Assets Liabilities 
3,677 3,579 3,740 3,987 MONEY 
372 380 381 392 QUASI-MONEY 
‘ BonbDs 
439 502 498 584 684 758 758 794 793 778 790 FOREIGN LIABILITIES 


CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Last Saturday Period Central Bank 


594 639 600 574 600 578 599 590 573 577 FOREIGN ASSETS 
1,391 1,396 1,530 1,555 1,687 1,745 1,745 1,954 2,032 2,146 2,149 CLAIMS GOVERNMENT 
695 824 1,029 1,195 1,241 1,277 1,27 1,313 1,233 1,370 CLAIMS OTHER SECTORS 
2,783 2,951 3,251 3,711 3,711 3,984 3,986 4,169 4,230 Assets Liabilities 
1,899 1,958 2,247 2,882 2,445 2,456 2,456 2,673 2,671 2,872 2,877 MONETARY LIABILITIES 
1,412 1,500 1,474 1,575 1,625 1,625 1,811 1,759 1,936 1,963 Notes 
487 526 747 908 870 831 831 862 912 936 915 Deposits 
154 229 439 597 542 470 470 497 540 549 542 Banks 
284 250 255 250 280 281 281 288 298 312 275 Government 
439 502 498 584 684 758 758 794 793 778 790 FOREIGN LIABILITIES 
Related Data 


End Period 


Commercial Banks 
216 304 378 448 


CASH 
Currency 
Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
3,455 3,640 CLAIMS OFFICIAL ENTITIES 
PRIVATE SECTOR 


2,164 2,227 2,396 MONETARY 
372 380 381 392 


TIME AND SAVINGS 
CREDIT FROM CENTRAL BANK 
CAPITAL ACCOUNTS 
Related Institutions 
CASH 

Currency 

Banks 
GOVERNMENT 


End Period 


CLAIMS OFFICIAL ENTITIES 

CLAIMS PRIVATE SECTOR 
Assets Liabilities 

MONETARY DEPOSITS 

TIME AND SAVINGS 

CREDIT FROM CENTRAL BANK 

CAPITAL ACCOUNTS 


Per Cent Interest and Prices 
3.00 3.00 3.00 3.00 3.00 4.50 4.50 4.50 4.50 4.50 4.50 4.50 RATE 
4.87 4.91 4.80 4.65 4.85 4.90 4.85 4.84 GOVERNMENT BOND YIELD 


197 


5 


al4 
b26 
a35 
b35 
a40 
b40 
ad 48 > 
ees a50 


50 


125 


Intere and Price 


| WHOLESALE PRICES A vy 
International Trade 
138 551 694 738 
70a 173 259 171 
>71 114 973 968 872 
100 128 123 
72b 100 202 487 
100 113 13: 
74b 100 112 119 
>75 100 100 108 
IMPORT PRICES A >77 18 100 88 75 


Population: 16.7 million 1937; 23.4 million 1955. 


for the dollar 
ates are 2.800 


r rate 


ng 


Exchange Rates: Since September 1946 the 
has been 2.80 liras per dollar. Current buying and 
and 2.825. Since September 1953, however, raisins 
(about per cent exports 1954) receive that vary 
according the grade raisins and according the foreign exchange 
received. Additionally some minor goods (principally fruits, almonds, 
carpets and rugs, spices, fish), which 1954 accounted for between 
and per cent exports, receive subsidy payments 100, 75, 
per cent depending upon whether exchange proceeds are dollars, 
EPU currencies, other currencies. From September 1953 the end 
1954 these payments had been 50, 40, and per cent. Also, since 
September 1953 imports some goods classified non-essential 
accounting 1954 for about per cent imports) are subject 
exchange taxes 75, 50, per cent. The amounts the exchange 
tax for imports are determined the class goods without regard 
the currency required for payment. 


exp orte 


as 


Prior the establishment export subsidies and exchange taxes 
September 1953 rates for minor exports and non-essential were 
determined the free market. Proceeds minor exports were not 
required sold the 2.80 rate and could used the exporters 
sold others import luxury goods not otherwise permitted. This 
system was effect from August 1950. The level premiums such 
transfers exchange during 1951-1953 was: 


Per Cent Premium over Par Rate 


For EPU Currencies For US Dollars 


End 

1951, Sept 27-29 
Dec 10-42 

1952, Mar 60 84-86 
June 74-75 79-80 
Sept 72-73 
Dec 81-82 97 

1953, Mar 110-111 121 
June 134-135 149 
Aug 144-14 155 

See March 1954 issue Financial Statistics for the 


variable premium rates effect for all transactions from November 28, 
1939 September 1946. The conversion factor for trade and for 
gold and forei ign ange 2.80 liras per dollar for the period beginning 
1948. For 1937 the factor was 1.26 liras. 


Gold and Foreign Exchange: The equivalent gold and foreign 
exchange reported below, valued par. Non-convertible foreign 
exchange holdings comprise mainly balances under payments agreements. 
DOLLARS REPORTED are deposits and short-term obligations 
held for Turkish account reported all the US. Net IMF 


INTERNATIONAL FINANCIAL STATISTICS 


1953 By Quarters 


1951 1952 1953 1954 
1948 =100 

103 104 107 118 107 107 104 109 
108 107 108 121 107 107 106 110 
100 105 108 121 108 108 105 108 
103 109 113 123 110 112 114 114 
Millions Liras 

879 1,016 1,109 938 298 276 193 342 
187 173 238 240 111 
217 184 220 147 
1,139 1,557 1,491 1,339 332 356 379 425 
1948 =100 

124 150 182 1724 186 178 120 
114 114 144 128 146 143 245 
436 630 379 756 618 519 626 
160 220 217 2154 187 209 215 260 
118 102 102 105 104 
95 88 96 108 89 88 94 105 
182 125 104 115 101 105 104 105 
128 110 1074 112 117 110 
125 108 108 123 105 101 105 114 
113 110 109 119 109 109 108 109 


POSITION Turkey’s quota (43 million dollars) minus IMF holdings 
lira, gold subscription minus net drawings. NET EPU 
measures credit extended received EPU. The IMF and EPU 
entries represent resources made available received from IMF 
EPU, and not the sums that Turkey may draw. 


Monetary Survey: consolidation the accounts the Central Bank, 
the Commercial Banks, and the Treasury coin issue. CLAIMS 
GOVERNMENT include amount equal the Treasury coin issue. 
CLAIMS THE PRIVATE SECTOR include Central Bank Claims Other 
less Central Bank claims Banks reported 
the Commercial comprises the sum the 
balance sheet totals entral Bank and Commercial Banks plus 
amount equal the Treasury coin issue, less Commercial Bank Cash and 
Credit from Central Bank. comprises notes the Central Bank, 
plus Treasury coin, less holdings the Commercial Banks, plus Private 
Sector deposits with the Central Bank and Monetary Deposits the 
Commercial Banks. comprises Time and Savings De- 
posits Commercial Banks. 


Central Bank: CLAIMS GOVERNMENT includes bonds guaranteed 
the Treasury that represent mainly funds made available official 
entities. May 1955, the Bank cancelled 550 million liras bills 
Agric ultural Products Office, agency large concerned with wheat. 
million liras this amount has been settled, and the remainder, 496 
million, has been transferred liquidation account which 
reduced out sums otherwise due the Treasury as: (i) its share 
Central Bank profits, and (ii) statutory payments respect un- 
presented and mutilated bank notes. The amount the liquidation 
account included IFS Claims the Government. CLAIMS 
OTHER SECTORS: mainly claims banks, but includes some claims 
the private sector. FOREIGN LIABILITIES, which are large relation 
Foreign Assets, include credits from EPU, debtor balances under 
payments agreements, and some external borrowing. 


Commercial Banks: Quarterly and monthly data for Commercial 


Banks are from the table Central Bank’s Monthly Bulletin that 
shows (beginning December 1952) selected assets and liabilities 
banks. These anks appear have been selected the Central Bank, 


from the financial institutions included the annual sources, 
comprising virtually the whole the Turkish commercial banking 
system, those that are excluded being either very small, unlike com- 
mercial banks that they not carry significant amounts deposits. 
However, the Central Bank’s monthly table for these banks does not 
show the distribution the selected assets and liabilities according 
economic sectors. The annual data for banks published the 
Central Bank have been re-arranged for IFS provide annual series 
having coverage broadly comparable with the Monthly Bulletin 
banks series, and show the distribution assets 
according economic sectors. Data for the financial institutions that 
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Turkey 


1954 By Quarters W955 By Months 
1948 =100 Interest and Prices—continued 
117 118 119 118 124 125 125 127 WHOLESALE PRICES 
118 119 119 124 128 132 134 135 138 WHOLESALE 
118 120 120 12% 126 129 130 130 134 WHOLESALE 
120 127 125 127 129 132 135 137 137 Cost LIVING 
Millions Liras International Trade 
251 204 163 320 249 175 EXPORTS 
320 397 294 328 349 390 142 101 100 101 127 cif 
1948 =100 
193 167 114 213 150 103 115 115 164 VOLUME EXPORTS 
662 446 173 223 459 454 458 362 331 136 192 Cotton b72 
189 299 201 209 237 264 190 181 179 189 VOLUME IMPORTS 
102 102 110 105 105 108 104 104 113 PRICES 
109 104 112 109 118 i09 119 Tobacco a74 
109 124 116 118 115 109 109 130 137 Cotton b74 
110 106 103 109 120 123 124 121 119 123 
110 108 120 128 134 138 140 140 Export Prices 
113 117 119 126 130 136 140 140 IMPORT PRICES 


were excluded from the annual data for banks compiling the 
annual data for Commercial Banks appear below under Related Insti- 
tutions. 


Related Institutions: Include, beginning 1950, the Industrial 
ment Bank Turkey, which was founded that year connection 
with developmental loan Turkey the IBRD. 


Interest and Prices: The Discount Rate the Central Bank the 
rate which the Bank discounts eligible commercial and agricultural 
paper for the Commercial Banks. The volume such discounts 
usually large. Rate (in per cent per annum) and dates establishment: 

July 1, 1938 4.0 Feb 26, 1951 3.0 


June 28, 1955 4.5 


Some the government-owned institutions reported amongst the 
Institutions borrow from the Central Bank about per cent. 
indication the long-term domestic rate interest the yields 
maturity per cent Treasury Bonds issued 1951 and maturing 
1972 are quoted. Before 1953 data are yields maturity per cent 
National Defense bonds 1945 maturing 1965. Monthly data are 
end month; quarterly and annual data are averages thereof. 
The series index Wholesale Prices that Conjuncture. 
includes mainly foodstuffs and raw materials weighted the 1938 
value imports and domestic products for use. The and 
indexes are those the Chamber Commerce. The weights the 
index include the value exports well imports and pro- 
duction for domestic use, and the weights the index are limited 
the value domestic goods for domestic use. 1937 entries for the 
and indexes refer 1938. 


International Trade: Export values are those the customs returns. 
The import values are those the customs returns adjusted include 
imports military goods under the US-Turkish Aid Program follows 
(in millions liras): 


1948 1949 1950 1951 1952 1953 1954 
Imports (Customs Returns 770 813 800 1,126 1,557 1,491 1,339 
US-Turkish Aid Program 203 156 72 13 
Total Imports 973 968 872 1,139 1,557 1,491 1,339 


The Volume and series and Price indexes exports and imports 
are consistent with the customs data. Hence the import indexes 
exclude military aid imports. If, with military aid imperts included, 
the import price index remained the same, the 1954 volume index 
imports would about 171 per cent 1948 instead 215. The 
volume indexes and the Series export and import price indexes are 
Laspeyres indexes with 1938 weights. The Series price indexes are 
Paasche indexes. Paasche indexes measure the change from the base 
year each date with different weights (namely those the current 
period) for each comparison. Hence they not measure changes 
from one period the next the extent that there has been any 
change the composition trade between those periods. Items 


included the calculations accounted for about per cent exports and 
per cent imports 1938. The volume indexes are derived from 
the Paasche price indexes and the total value trade indexes and hence 
the products the volume and price indexes equal the indexes 
the value trade. The product the volume and Paasche price 
indexes for 1954, however, exceeds the indexes the value exports 
and imports. 


The series indexes exports and import prices are components 
the Chamber Commerce wholesale price index and presumably measure 
prices export and import goods the market. The series 
indexes move parallel with the unit value indexes excepting 1948 and 
1937 entries for the indexes refer 1938. Beginning 
1954 the indexes prices exports and imports rise relative 
the unit value indexes. 


BALANCE PAYMENTS: The data summarize the IMF Yearbook 
statement. Export entries agree with IFS trade data. Import entries 


exclude military goods under the US-Turkish Aid program and are 
adjusted fob basis. 


PAYMENTS TURKEY Millions Turkish Liras): 


1950 1951 1952 1953 1954 
Goods and Services —110 231 512 437 
Exports, fob 738 880 1,016 1 938 
Imports, fob 712 986 1,376 1 1,184 
Transportation: credits 12 36 40 26 
Transportation: debits » 143 172 139 
Investment income (net) {7 ; 13 13 
Other (net) 26 ~15 7 65 
Private Donations 4 9 3 
Private Capital 26 -83 121 &2 117 
Long-term 10 23 20 23 
Short-term ! 26 93 98 62 94 
Official Donations 153 108 146 130 127 
Official and Bank Capital 181 256 279 150 202 
Long-term capital 
Official loans received 95 27 46 28 10 
Amortization 47 65 42 -68 65 
Short-term capital 
EPU balance 32 115 57 7 
Use of IMF resources 14 56 17 
Other liabilities 9 171 —57 24 
Other foreign assets (increase —) 162 82 12 52 - 
Monetary gold (inc:ease —) 12 -3 21 
Net Errors and Omissions ' 25 59 -34 318 9 


! Private short-term capital for 1951-54 covers mainly changes in import credits received 
and extended. Some changes in such credits for 1951-54 and all changes for 1950 are 
included in net errors and omissions 


A 
hy 
a 


Union South Africa 


Rates 


4.030 


928 


BUYING RATE 


Gold and Foreign Exchange 


4 OFFICIAL 11 189 183 
469 


13a 
Monetary Survey 
MONEY | 2la 206.7 
21b .6 7.1 
24.0 
20> 561.8 
90.2 396.2 
3} > 25a 111.3 
25b 1.8 6.7 
15.8 
31.8 
28 57 190 
29 179 539 
160.7 
5.1 15.0 
46.4 190.2 
41.7 181.5 
35 18.2 68.6 
23.5 112.9 
36a 16.9 96.5 
FOREIGN ASSETS 36b 5.1 10.0 
1.5 6.4 
4.4 9.0 
Commercial Banks 
40a 3.0 11.4 
240 40b 16.8 96.7 
40c 
200 CLAIMS PRIVATE SECTOR 10.2 
3.0 
60.3 156.4 
} 40> 96.3 400.7 
160 44 65.9 336.1 
44a 65.5 315.9 
CLAIMS ON GOVERNMENT 44b 7 4.1 
44c 15.8 
27.6 41.3 
46 
Related 
| | 
100F CovERNMENT >50 
| SECURITIES | 50 
| 52b 
53 70.0 
3.00 
| >62 
3.20 2.90 
63a 
MFC DEPOSIT RATE 63b 
5.00 GOVERNMENT BOND YIELD ] 65 82 100 
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INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


1950 1951 1952 1953 1954 
Dollars per Pound: 

2.78 2.815 2.791 2.820 2.819 2.808 2.815 
Millions 

476 382 295 416 348 266 295 
197 190 170 176 199 174 175 175 176 
279 197 211 119 217 174 132 119 

Millions Pounds: 

100.9 144.8 118.1 103.2 88.0 100.9 
6.5 6.4 9.7 5.5 3.4 9.9 8.8 6.1 
146.8 215.4 200.4 223.3 247.9 204.6 198.6 
20.5 26.7 41.6 41.4 42.9 45.7 48.7 39.5 41.4 
402.4 401.4 482.8 392.7 401.9 
173.0 178.0 192.5 204.1 261.2 191.0 194.6 206.0 204.1 
32.8 19.6 22.7 6.9 26.6 21.1 8.9 6.5 6.9 
14.9 15.0 14.3 2.4 11.7 13.9 15.2 14.2 12.4 
40.2 51.4 47.3 56.5 59.4 59.0 60.4 57.3 
164 160 168 159 166 167 173 
602 738 792 842 925 829 795 858 887 
Millions Pounds: 

166.0 136.9 135.0 104.6 147.§ 123.3 108.6 94.3 104.6 
21.5 20.3 27.3 49.4 35.2 39.7 56.8 49.4 
1.2 4.1 1.9 1.3 5.4 5.4 2.4 1.9 
6.0 5.5 12.8 10.6 6.6 11.4 7.6 10.6 
199.6 170.2 187.8 198.2 180.9 166.6 166.6 173.1 
178.7 150.2 163.7 154.4 179.1 159.4 146.2 146.3 154.4 
76.4 85.8 91.8 99.7 105.6 89.3 92.4 94.4 99.7 
102.3 64.4 71.9 54.7 73.6 70.1 53.8 54.7 
74.7 42.6 47.7 45.2 45.8 47.8 43.5 44.4 45.2 
1.6 2.9 2.1 3.2 1.8 1.9 2.0 1.5 
32.6 18.9 22.1 6.3 26.0 20.5 8.3 6.0 6.3 
9.5 10.2 11.7 12.2 11.0 11.3 11.4 11.7 
Millions Pounds: 

97.0 60.0 80.5 64.1 60.7 62.3 64.1 
14.2 16.8 17.6 18.1 20.2 14.5 14.9 18.1 
67.1 42.2 47.2 43.1 45.5 47.7 44.1 43.1 
15.8 1.1 15.8 3.0 7.5 1.6 2.8 3.0 
131.6 112.8 129.1 129.7 124.1 128.8 137.2 126.1 129.7 
6.1 5.6 3.6 2.1 4.5 3.4 3.7 3.6 
140.8 209.9 187.6 212.7 241.8 198.2 191.4 212.7 212.7 
407.7 429.3 440.1 472.4 428.6 
332.3 336.0 328.9 340.7 345.9 326.8 329.7 340.7 
314.5 320.0 325.3 297.7 302.8 306.7 320.0 
wx §.8 §.8 7.6 8.2 7.3 8.3 8.1 7.6 
14.9 15.0 14.3 12.4 13.9 14.2 12.4 
39.8 43.4 64.7 66.2 93.3 65.0 67.7 64.8 66.2 
—5.8 5.4 4.0 3.3 5.6 5.6 6.6 4.0 
Millions Pounds: 

73.0 63.4 70.1 65.9 101.5 55.1 69.0 65.9 
80.9 66.7 102.1 53.4 56.6 69.7 66.7 
78.9 61.7 68.0 63.8 98.3 50.3 67.0 63.8 
5.8 15.8 3.0 7.5 1.6 2.8 3.0 3.0 
60.6 60.8 90.8 49.9 64.0 60.8 
70.0 74.0 75.6 77.1 77.4 76.9 77.3 
Per Cent 

3.50 3.50 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
1.00 1.00 1.50 1.88 1.94 1.50 1.88 1.88 1.88 
1.38 1.88 1.38 1.75 1.75 1.75 
3.63 3.60 4.28 4.50 4.46 4.50 4.50 4.50 4.50 
3.52 4.24 4.74 4.43 4.15 4.46 4.50 4.39 4.43 

1948 =100 

72 78 62 56 58 58 57 54 55 


1949 
298 
128 
170 
‘ . 
104.8 
265.3 
133.3 
31.7 
542.6 
“. 
853.3 
129.9 
5.2 
13.8 
40.4 
168 
30.1 
1.8 
8.1 
150.6 
131.6 
68.5 
65.1 
54.0 
1 J 
67.8 
3.50 
1.00 
.88 
3.33 
3.76 
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1954 By Quarters 1955 By Months 
End Period Exchange Rates 
2.820 2.824 2.801 2.791 2.799 2.790 2.790 2.794 2.790 2.791 2.802 2.806 BuyYING RATE 1 x 
2.802 2.806 2.77 2.772 2.772 2.776 2.772 2.774 
Dollars: End Period Gold and Foreign Exchange 
297 336 347 416 392 340 340 345 342 323 319 OFFICIAL 
175 187 195 199 203 212 212 215 212 214 211 Gold il Ret aes 
121 149 152 217 189 129 129 129 130 109 109 Foreign Exchange 2 oe ‘ 
Re lated Data from Othe Tr Source 8 ae 
End Period Monetary Survey 
101.6 114.0 119.2 144.8 FOREIGN ASSETS 
$18.0 314.7 341.2 324.7 324.7 CLAIMS GOVERNMENT 
6.0 5.3 3.4 3.4 CLAIMS LOCAL 
44.5 48.8 2.1 2.9 UNCLASSIFIED ASSETS 
704.2 719.0 750.7 788.8 Assets = Liabilities 
398.9 403.2 421.0 403.8 400.5 400.5 MONEY 
208.5 240.5 253.6 261.2 260.0 272.6 a25 
27.8 8.2 6.5 26.6 53.3 30.3 GOVERNMENT b25 
11.3 11.2 1.0 11.7 FOREIGN 
57.7 56.1 58.8 56.5 UNCLASSIFIED LIABILITIES 
Related Data 
168 180 185 174 177 176 176 177 177 187 189 DEBT: PRIVATE SECTOR 
881 877 957 1,000 991 1,075 984 BANK DEBITS 
End Period Reserve Bank 
118.8 147.8 139.4 120.6 120.6 22.3 114.0 115.6 FOREIGN 
62.6 35.2 49.8 55.2 49.4 44.3 49.6 50.6 CLAIMS GOVERNMENT 
10.2 6.1 5.9 9.2 6.1 6.0 6.2 6.7 8.7) PRIVATE SECTOR 
191.3 168.3 172.3 198.2 219.6 195.6 195.6 190.4 189.8 185.8 179.7 180.4 Assets = Liabilities =30 
69.9 151.1 154.4 179.1 201.9 179.3 72.8 173.7 168.7 MONETARY LIABILITIES 
96.9 99.1 101.7 105.6 101.8 104.9 104.9 106.2 107.3 107.4 107.1 107.5 Notes 35 
73.0 52.0 73.6 100.0 74.4 74.4 66.5 65.5 61.4 Deposits 
44.0 45.2 45.8 45.6 2.7 43.0 44.3 Banks a36 
1.6 1.8 1.5 2.0 2.0 1.8 1.4 Private Sector b36 
27.3 7.6 5.9 26.0 29.8 19.7 13.3 8.0 7.8 Government 
Related Data 
11.6 11.9 2.0 12.1 12.1 12.2 Coin 
End Period Commercial Banks 
60.6 60.5 64.0 73.3 61.8 61.8 61.8 62.2 65.8 65.0 CASH 40 
16.7 16.9 16.7 20.2 17.0 17.1 16.7 17.0 Currency a40 
43.8 40.5 41.8 45.5 44.7 41.8 41.8 41.9 43.5 Reserve Bank... b40 
- 3.0 5.5 7.5 1e 3.0 3.0 3.6 5.3 At National Finance Corp. c40 
107.4 101.5 116.4 124.1 88.9 CLAIMS GOVERNMENT 
$17.3 318.8 317.7 310.9 310.9 314.5 316.8 DEMAND DEPOSITS 
296.8 296.3 314.3 Private Sector 
8.6 10.7 8.1 8.2 9.6 9.0 9.0 Local Government 
11.3 11.2 11.0 11.7 11.7 11.7 Foreign 
.6 .6 .6 5 5 5 Government a44 
72.4 76.1 82.3 93.3 98.8 111.1 111.1 114.5 125.5 127.8 FIXED AND SAVINGS DEPOSITS 
4.5 5.6 4.2 3.3 FOREIGN LIABILITIES 
End Period Related Institutions 
NATIONAL FINANCE CORPORATION 
91.8 98.9 101.5 85.3 92.3 92.3 5.7 95.6 91.7 Government Securities 
60.5 92.8 102.2 102.1 87.3 93.4 93.4 97.4 96.1 92.2 Assets Liabilities 
57.4 89.6 99.1 83.1 87.8 87.8 92.0 91.1 87.0 Monetary Deposits 
l 3.0 5.5 7.5 3 3.0 3.0 3.6 5.3 Banks a52 
57.3 86.5 93.6 90.8 82.9 84.9 84.9 88.4 85.8 80.5 Other b52 
Post SAVINGS BANK 
78.8 77.8 Pe 77.1 78.2 76.6 76.6 Deposits 53 
Per Cent Interest, Prices, Production 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.50 4.50 4.50 Discount RATE 60 & 
1.88 1.88 1.94 1.94 2.44 2.50 2.50 2.50 2.50 3.00 3.00 3.00 BILL RATE 
1.756 1.75 1.88 1.88 2.38 2.38 2.38 2.38 2.38 2.88 2.88 2.88 NFC Deposit RATE 62 ars 
4.50 4.50 4.50 4.84 4.25 4.25 4.25 4.25 4.25 4.27 4.50 4.55 GOVERNMENT YIELD 
4.15 4.13 3.85 4.15 4.53 4.93 4.93 5.16 5.34 5.57 5.21 5.25 In London: 3!4’s of 1967 a63 one 
8.93 3.95 3.79 3.98 3.95 » 
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Union South Africa 


Interest, Prices, Production 


| 


180 | 
PRICES: HOmE GOODS vy 
100 106 113 
100 103 107 
100 104 108 
International Trade 
150.0 42.5 136.7 145.4 212. 
12.6 31.7 35.1 62.2 
70b 3.3 11.4 10.8 16.3 
| 70c 2.9 5.8 17.1 23.5 
99.4 113.5 146.8 
100 101 111 
L all >74 101 100 101 101 
76 100 106 139 
76a 100 210 
100 114 147 
100} VOLUME OF GOLD PRODUCED 78a 100 103 112 
78b 100 109 121 
Government Finance 
51.4 165.7 167.6 195.7 
] >82 59.0 221.0 235.7 223.3 
-2.9 16.6 3.7 
86 162 649 705 743 
87 8] 295 306 318 

Population: 9.8 million 1937; 13.4 million 

Exchange Rates: The South African pound has been par with the 
pound sterling since 1933. The Reserve Bank buys and sells sterling 
fixed rates fractionally above below the par rate; rates since January 
1952 have been .99875 and 1.00375 South African pounds per pound 
sterling. Before 1939 and since 1951, that the period when 
the sterling/dollar rate was fixed, South African rates for non-sterling 
currencies have fluctuated with sterling rates for those currencies. 
Annual averages the market par rate for the dollar and 
conversion factors, dollars per South African pound: 

IFS Conversion Factors 
Exchange Rates Foreign 
Trade Gold Exchange 
1937 4.918 1937 4.92 8.2 4.97 
1938 4.862 1948—Sept 1949 4.03 4.03! 
Jan ‘Aug 1939 4.623 Thereafter 2.80 2.82 2.80 
Sept 19, 1949—Dee 20, 1951 2.80 'Through November 1949 for gold and 
1952 2.790 through August 1949 for foreign exchange 
1953 2.809 
1954 

Gold and Foreign Exchange: The Union South unique 
status arising from its position the largest gold producer the Sterling 
Area is exemplified by the relatively large an nts of gold held by the 
Reserve Bank. Sterling Area countries hold official foreign reserves 
mostly deposits with banks Government securitie 
Most the Union’s EXCHANGE the form sterling and 
includes, for 1948, the 321 million dollar loan to the UK in gold that wa 
repaid sterling 1949. Small amounts Treasury Foreign Exchange 
holdings are included. DoLLARS REPORTED are deposits and 
short-term obligations held for the account, reported all 
banks in the US. Insofar as these are owing to government, the data 
reported from Union sources presumably include them. The data from 
sources may report some the dollar holdings foreign branches 
South African banks due the Union while these would excluded 
from the data from national sources. IMF the 
quota (100 million dollars) minus IMF holdings pounds, ie., 
the gold subscription minus net drawings and minus other net re- 
ceipts for interest and administrative accounts. The data reported from 
Union sources not include the net IMF position. The IMF entries 
represent resources made available received from IMF and not the 
sums that the Union may draw. 

Monetary Survey: consolidation the accounts the Reserve 
Bank, the Treasury in its capacity as the issuer of Currency, seven Com- 
mercial Banks (of which two conduct approximately per cent the 
banking business and two others additional per cent), the National 
Finance Corporation (an enterprise accepting deposits not less 
than 50,000 pounds from banks and others), and the Post Office Savings 
Bank. The two large Commercial Banks have their head offices 
London and conduct business territories adjacent the Union. 
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INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


1951 1952 1953 1954 
1948 =100 
129 148 149 150 148 148 150 151 
117 143 144 140 141 145 146 
116 126 132 128 130 132 131 
116 118 118 117 118 117 118 
Millions Pounds 
287.4 317.7 72.0 63.8 65.0 86.7 
74.7 58.9 65.8 61.4 20.1 11.5 7.3 27.0 
7.6 16.9 15.3 13.8 3.9 3.1 4.6 3.8 
$2.5 47.5 40.5 42.3 12.4 8.4 10.9 8.8 
149.9 151.8 152.7 164.1 37.6 36.1 39.5 39.5 
418.9 425.5 443.3 105.6 106.5 108.6 104.7 
1948 =100 
116 118 129 
107 103 109 166 
102 103 114 101 102 105 104 
99 85 92 
170 158 155 
290 169 195 174 195 185 196 
153 148 145 144 147 146 145 144 
135 140 131 
145 160 154 155 156 154 153 154 
Millions Pounds: 
255.1 306.7 86.8 49.2 61.9 74.6 
270.6 297 327.0 343.4 94.6 75.4 85.8 75.2 
12.4 39.7 30.9 10.2 24.0 23.7 
14.6 2.2 
16.7 2.8 1.4 2.2 
754 794 823 872 794 818 841 841 
349 370 384 410 370 371 374 380 


One them, the Standard Bank, largely restricts its activity banking 
within and close the Union, its liabilities outside the Union being 
slightly less than third its total liabilities. The other, Barclays 


Bank (DCO), has larger total liabilities outside than inside the 
Union. The data IFS refer Assets and Liabilities within the Union 
only. For any banking system with foreign head offices branches, 


foreign accounts may take five forms. Claims head offices branches 
important financial centers may represent assets that are easily 
converted into foreign exchange and are thus similar cash holdings 
for the banks. Amounts due foreign head offices may represent 
foreign capital made available the domestic economy either long 
short-term basis. Claims foreign branches may represent foreign 
investments made through the domestic banking system. Liabilities 
foreign branches may represent capital received from abroad and payable 
short notice foreigners, these items represent part the foreign 
reserves the areas where the branches operate. The accounts between 
the banks the Union and their head offices and branches outside the 
Union contain elements all these transactions, and not possible, 
the basis the available separate the different items. 
Only the net position available. desirable include national 
statistics only net balances account foreign branch activities only 
the net balances can have domestic monetary effects. The total assets 
and liabilities the foreign branches should reported part the 
nonetary data the areas where the branches operate. would 
desirable report both the long-term capital invested the national 
banking system by foreign head offices and the net-short-term claims on 
foreign head offices resulting from domestic monetary operations. The 
inclusion of balances on head offices with balances on foreign branches is 
undersirable, but given the magnitudes involved South Africa, this 
not serious problem. The Commercial Banks usually have net 
liability position their foreign accounts representing, large part, 
short-term borrowing London through their head offices and London 
branches. Most these borrowings are covered forward purchase 
contracts with the Reserve Bank. Consequently, reasonable the 
Monetary Survey show the FOREIGN ASSETs the system the net 
the Reserve Fore Assets, and the Commercial Bank’s 
Foreign Liabilities. 


it} 


Bank's 


ion 
gn 


Foreign Assets also include Treasury holdings (reported under Related 
offsetting deduction made from CLAIMS THE 
ERNMENT, i.e., the net gold and foreign exchange purchases are 
considered marginal transactions resulting equal changes its 
borrowings from banks (see note Exchange Fund Canada for the 
treatment similar problem). Claims the Government also 
include amount equal the deposits with the Post Office Savings 
Bank, that are directly made available the government, and the 
Treasury Coin circulation. The PRIVATE SECTOR, all the 
data, includes certain Quasi-Government bodies, such the various 
agricultural control MONEY comprises the Notes the Reserve 
Bank (including notes the Commercial Banks, liability for which has 
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Union South 


1954 + By Quarters 


1948 =100 


150 150 151 151 153 155 155 156 
144 143 145 145 147 150 151 152 
131 132 133 135 136 136 136 
121 22 121 123 125 
Millions of Pounds 
81.0 77.3 69.1 90.3 88.9 35.6 36.: 
19.3 12.1 6.1 23.9 19.1 11.3 3.6 .0 
4.3 2.9 4.0 2.6 9.3 7.1 3.8 
12.8 9.0 9 10.8 8.7 3.9 1. 


36.9 40.0 42.4 44.8 42.9 45.0 
112.9 115.8 112.7 


1948=100 


154 155 156 156 157 157 156 156 


Years Beginning Ap il 1; Calendar Quarters ai 1 Mouth 


6.8 24.9 20.1 5.3 20.1 7.9 
97.3 50.9 61.0 73.0 24.7 18.8 
90.5 75.8 81.1 67.7 5 78.7 32.6 28.6 
16.1 19.8 19.9 1.3 8.6 6.4 3.5 
10.0 3.9 1.8 1.6 1.6 
1.2 4.0 9.7 9.1 
823 845 865 863 872 87.8 S78 8S 
398 406 406 410 418 420 


been assumed the Reserve Bank), Treasury Coin, 
Private Sector with the Reserve Bank, and Demand De 
Private Sector and Local Governments with the Commercial Banks, less 
Commercial Bank holdings currency and coin. com 
prises Fixed and Savings Deposits with the Commercial Banks, the 
Deposits Others than Banks with the National Finance Corporation, 
and Post Office Savings Bank Deposits. Data: GOVERNMENT 
HELD THE PRIVATE SEcTOR: Annual data refer March 
following year. Its distribution was follows (in millions pounds 


1954 1955 
Local Government 21 29 
Other Financial Firms 57 9 
Others 90 ao 


BANK DEBITS are monthly totals and averages monthly totals 
debits demand deposits excluding Government. 

Reserve Bank: The dat: 
FOREIGN ASSETS 


in millions of pounds 


1948 1950 1951 1952 1953 1954 
From Balance Sheet item 
Other Loans and Advances 3.5 1.3 1.3 
Other Union Securities 1 1 1 1 8 8 1 


CLAIMS THE PRIVATE SECTOR comprise the following amounts 
millions pounds 

1948 1949 1950 1951 1952 1953 1954 
From Balance Sheet item 

Other Loans and Advances 7.4 8.0 5.9 5.4 11.5 7:9 5.4 

Other Union Securities 1 1 1 1.3 3.9 1.2 
ASSETS LIABILITIES the balance sheet total. BANKS 
include the deposits the National Finance Corporation the 
Bank’s balance sheet entries for Other Deposits 7.8, .3, .9, .6, and 
million pounds vear-ends 1949 through PRIVATE SECTOR 
DEPOSITS are the remainder the Other Deposits and include .4, .1, 
2, .6, —, .1, and .1 of Foreign Central Bank Deposits at year-ends 
1948 through 1954. 

Commercial Banks: Deposits with the Reserve Bank, Cur- 
rency including that held foreign branches, and Deposits with the 
Nation: iny m 
Deposits with the Reserve Bank. DEMAND DEPOSITS THE PRIVATE 
SECTOR are the total Demand Deposits | yn, as reported 
the banks’ combined statement, less 


1al Finance Corporation, these latter are in many respects similar 


re ported to 


IFS (12.5, 12.1, 12.4, 12.3, 9.2, 8.4, ar , | ls at vear-ends 
1948 through 1954 FOREIGN DEPOSITS comprise Demand Deposits 
Foreigners, Deposits of Foreign Government 


and 1.1 million pounds year-ends 1948 through 1954) and Deposits 
Foreign Banks, other than branches head offices 
banks, (2.6, 1.2, 1.6, 1.7, 4.0, 2.6, and 2.9 million pounds year-ends 
1948 through 1954 FOREIGN LIABILITIES the net position South 
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Aug Sept Oct Nov 


Interest, Prices, Production, continued 


156 157 157 Prices: Home Import Goods 
154 155 154 Home Goods a66 
136 138 138 Cost LIVING 
EMPLOYMENT 68 
International Trade 
27.9 EXPORTS 
Wool a70 
Diamonds b70 
2.7 Reexports c70 
VALUE GOLD PRODUCED 
46.1 fob 


VOLUME EXPORTS 

Wool a73 

131 129 130 VOLUME GOLD PRODUCED 
VOLUME OF IMPORTS 75 

EXPORT PRICES 

148 Wool a76 
AVERAGE SALES PRICE GOLD 

IMPORT PRICES (A) a78 

156 156 156 IMPORT PRICES (B) b78 


Government Finance 


SURPLUS 
Revenue 
Expenditure 


FINANCING DEFICIT 
Net Borrowir 


Use of Cash Balane &5 
n their accounts with foreign head offices and branche 
Asset eported in the « bined balance sheet. pl +} 
for amounts due to foreign branches (line 46 less inter 
181 I wound it the end of 1953 The t ince sheet 
total includes an uncla fied et entry for the net of foreign and d 
tic interbranch items 


Interest, Prices, Production: THe the Reserve 


Bank is the rate at which the Bank discounts eligible « ercial paper 
for Commercial Bank The of discounts is ordinarily sma 
Rate (in per cent per annum) establishment 

Ju 2, 1941 

() 13, 1949 3 

Mar 1952 1.0 


ept 29,19 
The TREASURY BILL the rate for 3-month bills tap. 6-month 
bills June 1953. Demand Deposits with the National Finance 
Corporation pay a rate just under the Treasury bill rate. Hence the NFC 
RATE tal part the treasury bill rate. Rate 


per cent per annum) and ¢ 


of establishment: 


Treasury Bill Tap Rate 


6 month bills NFC Deposit Rate 
1.00 875 
1.25 1.12 
l ) 
3 month bills 
1.8 1.750 
1 
Mar 2, 19 ? 
June 1,19 ) 
The Yield to n iverage of da rates) of 4), per cent Govern 
ment Bonds of maturing 1974. is quoted as an indication of the 


Prior 1955 data 


Data for 1937 are for per cent bon sof 1951 

indication the cost borrowing abroad the yields 

end issue sterling bonds London and Swiss frane 

bonds Zurich are quoted. The sterling issue (10 million pou 

9.7 outstanding June 1954) callable 100 after Apr 

months’ notice; interest dates April and October 

issue (60 million franes in 1952 and still outstandir 

callable from September 1 1964, or ar intere 

on 45 to 90 days’ notice: no sinking fund: interest 


September 15 a Whenever price is above eall, lowes 
next call date. SHARE PRICES are prices 
Capetown; weekly for the index Industrial 


for the index Gold Mining. Quarterly and annual data are 
the monthly data. The index industrial share prices weighted 
the average market value in the period 1938 /45 of the share capital of 


: 
134 175 151 
106 112 117 
183 162 167 159 
144 144 144 145 146 145 
balance sheet the 1948 through 1952. They were revalued 
1949. CLAIMS LOCAL GOVERNMENT comprise the following amounts 
4 
line quotes yield 
Johannesburg and 
» Prices and daily 


United Kingdom INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


BUYING RAT ha 1953 eeeeeeeee By Quarters 
1949 1950 1951 1952 1953 1954 


Dollars per Pound Sterling: 
2.7856 2.8162 2.8144 2.8031 2.8119 


4.03 


4.998) 8094 2.7844 2.8150 2.8131 2.8019 2.8106 
TRANSFERABLE ACCOUNT 3.05 2.61 2.45 2.730 2.770 2.710 2.780 2.776 
2.370 2.645 2.738 2.732 2.700 2.658 2.698 
Gold and Foreign Exchange Millions Dollars: 
1,605 1,350 2,900 2,200 1,500 2,300 2,550 1,875 1,975 2,150 2,300 
1,856 1,688 3,300 2,335 2,518 2,762 2,166 2,367 2,486 2,518 
STERLING LIABILITIES >13 4,039 9,5684 10,486 10,665 9,612 10,368 10,926 10,105 
2,241 1,630 2,058 2,598 2,890 3,077 3,424 3,060 3,077 
7,290 4,959 5,216 4,612 5,130 5,104 5,037 5,130 
4,252 2,979 2,831 2,850 2,111 2,162 2,397 2,008 2,162 
1,491 1,229 1,106 1,145 896 851 907 851 851 
16b 221 106 174 272 118 174 
544 224 126 160 112 112 
GOLD, 16d 2,140 1,439 1,378 1,103 1,025 1,196 941 1,025 
CANADIAN DOLLARS 
261 546 574 657 643 818 709 640 752 911 901 709 
17a 444 389 560 390 477 632 520 432 
Billions Pounds Sterling: 
>20 5.11 5.18 5.27 5.58 5.72 5.10 5.24 5.26 5.58 
1.24 1.26 1.28 1.35 1.44 1.52 1.62 1.44 1.48 1.48 1.52 
1.21 3.87 3.92 3.99 3.99 3.93 4.00 4.10 3.66 3.76 3.78 4.00 
1.01 2.04 2.04 2.11 2.04 2.23 2.37 2.18 2.26 2.32 2.37 
Billions Pounds Sterling: 
Bank England, Other Banks 1.86 1.79 1.86 1.96 2.02 2.18 1.92 1.94 
Billions Pounds Sterling: 
2.00 2.40 6.07 6.12 6.26 6.19 6.32 6.54 6.74 6.00 6.18 6.26 6.54 
2.06 5.48 5.51 5.63 5.57 5.67 5.90 6.06 5.42 5.58 5.65 5.90 
4.10 3.99 3.98 3.46 4.11 4.05 3.55 3.75 3.94 4.11 
Per Cent 
Interest, Prices, Production >60 2.00 2.00 2.00 2.00 4.00 3.50 3.00 4.00 4.00 3.50 3.50 
5.00 2.20 2.30 1.80 2.40 2.38 2.33 2.11 
LONG >62b 3.28 3.21 3.30 3.54 3.78 4.23 4.08 3.76 4.23 4.12 4.08 3.90 
1948 =100 
100 104 102 134 100 102 109 
100 105 120 146 149 150 150 149 151 149 149 
100 103 106 116 126 130 132 129 131 130 130 
100 102 105 113 123 128 134 127 128 129 
100 106 114 117 114 121 121 120 114 128 
100 102 105 108 106 108 111 107 107 108 110 
International Trade >70 597 1,646 1,845 2,259 2,709 2,729 2,688 
>71 1,028 2,078 2,278 2,607 3,343 3,379 819 881 812 834 
om 
1948 =100 
100 110 129 121 124 132 119 121 123 134 
133 100 109 109 123 112 124 116 126 121 124 
100 102 108 127 133 129 126 129 127 128 127 
100 101 115 153 149 131 136 134 131 131 
3000 4,097 4,156 4,621 4,633 4,921 5,250 1,996 965 1,018 
4,025 3,881 4,774 5,137 5,226 5,584 1,484 1,187 1,349 
2} REVENUE 
227 530 —55 107 353 422 275 252 359 
Millions Pounds Sterling: 
National Millions Pounds Sterling National Income 
11,828 12,556 13,252 14,589 15,728 16,809 17,768 Gross NATIONAL 
312 380 176 128 138 Export Surplus (goods services) 
470 485 —678 174 540 159 Deficit Surplus 
1,162 1,166 1,145 1,278 1,565 2,023 Private Investment Expenditures 
8,505 8,905 9,405 10,104 10,570 11,168 11,854 Private Consumption 
93 4,450 4,765 4,846 5,216 5,438 5,575 5,828 Government Revenue 
—1,800 1,852 1,913 —2,088 —2,167 —2,234 Less: Transfer Payments 
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IX, NUMBER JANUARY 1956 


Quarters 


End Period 


2.7856 
2.7844 
2.769 
2.780 


2.781 


129 
130 
127 
133 
135 


—250 
974 


1,225 


2.8169 2.8194 2.7981 2.7856 2.7944 
2.8156 2.8181 2.7969 2.7844 2.7931 
2.779 2.772 2.742 2.721 2.767 
2.778 2.772 2.782 2.770 
2.817 2.812 2.792 
End Period 
2,400 2,550 2,550 2,55 
2,685 2,901 2,762 
10,693 
3,318 3,424 
5,104 
2,156 2,397 
851 907 
17] 272 
1,058 1,196 
798 986 838 640 638 
509 704 541 390 389 
124 124 236 236 236 
—551 —490 360 —335 —330 
Approximately End Period 
5.45 5.49 5.72 5.36 
1.51 1.56 1.56 1.62 1.61 
3.72 3.88 3.93 4.10 3.75 
2.29 2.34 2.36 2.46 2.38 
Last Wednesday Period 
1.96 2.06 2.02 2.13 2.07 
1.92 2.03 1.99 2.11 2.03 
Approximately End Period 
6.18 6.40 6.47 6.74 6.32 
5.58 5.77 5.86 6.06 5.75 
3.73 3.85 3.96 3.61 
1.84 1.93 1.90 2.01 2.14 
.51 53 52 57 .51 
Per Cent 
3.50 3.00 3.90 3.00 4.5 
2.10 1.85 1.60 1.66 2.91 
2.91 2.59 2.29 2.66 
3.90 3.77 3.67 3.69 3.93 
1948 =100 
116 126 141 152 151 
149 151 151 151 154 
130 131 133 134 135 
131 134 135 136 139 
130 128 121 136 138 
110 111 112 113 114 
Millions Pounds Sterling 
701 698 687 690 
823 856 842 876 1,007 
1948 =100 
131 132 131 133 147 
123 124 123 124 141 
126 126 126 126 127 
Years Beginning April Calendar Quarters and Cale 
540 537 190 206 598 
1,990 956 1,015 1,116 2,164 
1,450 1,493 1,205 1,322 1,565 
533 546 230 237 —591 


End Fiscal Year; otherwise 


26,864 


27,065 


nd of Period 


26,691 


6 


June 


2.7856 


July 


7888 


2.769 2.765 
2.780 2.775 
2.781 2.785 
2,680 2,544 
50 
10,808 
4,858 
2,327 
896 
241 
1,179 
689 621 
477 403 
236 236 
268 —276 
5.48 
1.67 
3.82 
2.36 2.34 
2.14 
2.11 
6.35 6.34 
5.72 5.70 
3.43 3.47 
2.29 2.24 
.53 .54 
4.50 4.50 
3.97 3.97 
3.99 4.11 
4.15 4.18 
175 171 
153 156 
139 139 
143 144 
136 121 
114 114 
165 231 
294 339 
132 
145 
128 130 
142 144 
135 134 
ondar Months 
—108 —98 
267 344 
375 442 
108 100 
26,947 27,050 


Aug 


28,014 


Sept 


2.7875 
2.7862 
2.759 
2.761 


2.790 


2,345 


Continued Country notes 
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Oct 


9 
975 


2.7962 


2.770 


9 


760 


2.799 


165 


Nov 
2.8025 
2.8012 

2.776 
2.750 
2.803 
923 

338 

5.48 

1.68 

3.80 

2 3 

2.16 

12 

6.29 

5.67 

3.64 

2.03 

4.50 

4.10 

4.38 

152 
272 
10 
342 
70 
87 
517 
66 
( 


United Kingdom 


Exchange Rate 
RATE 
SELLING RATE 
TRANSFERABLE ACCOUNT N.Y. 
SECURITY STERLING N.Y. 
LONDON GOLD PRICE 
Gold and Foreign Exchange 
EXCHANGE EQUALIZATION ACCOUNT 
Gold 
Gold, Canadian Dollars 
Non-Dollar Currencies 
STERLING LIABILITIES 
To UK Colonies 
Other Sterling Countries 
To Others 
OEEC Countries 
Dollar Countries 
Other Western Hemisphere 
Other Countries 
Related Data from Other Sources 
Government and Banks 
Net IMF 
Net EPU 
Currency and Deposits 
MONEY 
Currency 
Deposit Money: Other Banks 
Deposits: Other Banks 


Assets of the Bank of England 
ASSETS 
Domestic LOANS INV.: 


Assets Other Banks 
TOTAL ASSETS 
LOANS INVESTMENTS 
Government 
Business and Individuals 
CASH 
Interest, Prices, Production 
RATE 
TREASURY BILL RATE 
BOND YIELD: Short 
Long-term 


SHARE PRICES 
WHOLESALE PRICES 
Cost LIVING 
WAGES 
INDUSTRIAL PRODUCTION 
EMPLOYMENT 
International Trade 

which: Reexports 
IMPORTS, cif 


VOLUME 
VOLUME IMPORTS 
EXPORT PRICES 
FREIGHT RATES 
IMPORT PRICES 
Government Finance 
DEFICIT SURPLUS 
Expenditure 
FINANCING DEFICIT 
Net Borrowing: Sterling 
Foreign Currency 
Foreign Grants Received 


STERLING DEBT 
FOREIGN CURRENCY DEBT 


Ge 
S 


wn 


86 


fe 
4 


2.7844 2.7875 2.7850 
2.785 
2,457 
al6 
b16 
561 575 645 
333 338 402 
236 236 236 
5.55 5.48 5.50 
3.85 3.81 3.83 22 ee 
2.30 2.30 2.30 23 
5.72 5.66 5.69 41 
156 156 157 
144 144 144 
117 138 67 
114 115 
274 254 281 
342 304 333 71 
156 144 
146 128 
128 130 
144 153 
134 135 
— 53 -120 175 
492 259 217 
544 379 398 
121 177 


United States INTERNATIONAL FINANCIAL STATISTICS 


Gold and Foreign Exchange 


1949 1950 1951 1952 1953 1954 

>10 12.79 24.40 24.56 22.82 22.87 28.25 22.09 21.79 22.65 22.52 22.22 
5.85 7.66 8.96 10.02 11.15 9.09 9.89 9.90 10.02 
13a 2.92 6.40 7.39 5.56 5.90 6.28 6.40 
13b 1.64 2.01 1.84 1.96 1.82 1.79 1.88 1.84 

13¢ 1.40 1.52 1.68 1.78 1.81 1.71 1.69 1.75 

5.19 5.61 6.42 5.12 5.23 5.32 5.61 

| SHORT — TERM FOREIGN LIABILITIES I4c } 9 og 1.22 { 1.42 1.91 2.69 3.32 3.53 2.87 3.07 3.43 3.32 


1.29 1.44 1.61 1.46 1.61 1.77 1.91 1.69 1.81 1.84 1.77 
1.12 1.29 1.3 1.18 1.24 1.23 


1.77 1.82 2.26 2.30 2.87 3.93 4.49 2.87 3.16 3.54 3.93 

2.25 2.13 2.59 3.66 3.61 4.12 3.78 3.50 3.62 3.61 


1.36 1.46 1.45 1.43 1.46 1.37 1.19 1.46 1.42 1.44 1.37 
Currency and Deposits 


Billions Dollars: 


150.0 29.6 111.6 111.2 117.7 124.5 129.0 181.1 184.5 124.8 124.8 125.1 181.1 
85.5 85.8 92.3 98.2 101.5 103.3 106.6 97.4 96.9 
35.8 36.1 36.1 40.7 45.0 46.7 41.2 
1.0 3.3 4.0 5.7 4.6 5.1 5.8 3.8 6.4 4.6 
22b 3.0 2.8 3.4 5.2 4.1 4.6 5.8 3.8 5.8 4.1 
| 
102.3 100.5 115.0 128.5 186.9 146.6 157.2 142.9 147.8 148.5 
DEPOSITS 42.4 45.4 49.8 52.6 61.5 50.5 50.7 56.0 
42.8 41.6 47.7 55.1 63.2 60.7 61.4 61.4 


CREDITS TO GOVERNMENT 48.8 47.5 47.4 47.6 47.8 48.8 


22} GOLD CERTIFICATES >31 9.1 21.3 20.9 21.4 


25.9 24.9 23.9 24.8 25.2 26.0 
Assets of Other Banks 


48.2 188.0 140.0 147.9 157.4 166.6 170.8 181.9 64.8 163.0 167.2 170. 


Assets Reserve Banks Billions Dollars: 


or 
th 
to 
tr 
to 
bo 


139.4 

| >4dla 12.0 52.6 67.0 62.0 61.5 63.3 63. 69.4 60.4 58.3 62.3 63.4 

5.1 6.9 7.8 10.7 11.5 12. 13.7 11.6 11.9 12.2 
| GOVERNMENT | > 20.8 44.3 45.0 54.5 59.9 67.5 73.1 67.3 67.6 68.4 69.5 
7.8 22.4 18.4 19.6 22.6 22.7 22.6 22.6 22.8 21.8 22.6 

Interest, Prices, Production Per Cent 

3.50 1.00 1.50 1.50 1.75 1.75 1.75 2.00 1.50 2.00 2.00 2.00 2.00 
GOV'T BOND LONG 1.04 1.10 1.22 1.55 1.94 2.05 2.20 2.02 1.49 
62a 1.40 1.35 1.45 1.94 2.14 2.42 1.60 2.32 2.60 2.18 

> 62b 2.31 2.32 2.57 2.68 2.92 2.53 2.84 3.05 2.82 

SHARE PRICES 1948 =100 

100 120 147 156 156 191 164 155 155 

100 110 107 105 106 105 105 106 105 
100 100 108 110 111 112 111 111 112 112 


100 104 109 118 131 134 129 130 132 133 

100 108 115 119 120 129 131 130 124 

100 106 101 103 107 112 113 118 140 


100 101 106 109 112 109 112 112 112 111 
International Trade Millions Dollars 
12,666 12,074 10,281 15,041 15,206 15,782 15,100 3,885 4,236 3,804 3,854 
EXPORTS 70a 282 1,065 1,988 3,511 2,255 RAS 1,080 878 666 
>71 3,176 7,195 6,696 8,962 11,071 10,785 10,968 10,292 2,815 2,871 2,698 
1948 =100 
100 102 115 117 123 118 120 132 118 119 
100 119 117 123 128 119 131 134 123 
>74 100 103 102 102 100 102 101 102 102 
100 103 130 123 117 120 118 117 118 117 


mPORT PRICES 


EXPORT PRICES 


1953 1954 1955 
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IX, NUMBER JANUARY 1956 


1954 By Quarters eee By Months 


End Period 

22.04 22.03 21.86 21.79 21.76 21.73 
1.18 1.38 1.36 1.45 1.45 

10.35 10.56 10.73 11.15 10.92 11.26 


6.50 6.80 6.88 7.39 7.13 7.46 7.46 7.36 7.28 
2.03 1.94 1.97 1.96 2.00 2.08 2.08 2.15 2.09 
1.82 1.83 1.88 1.81 1.79 1.73 1.78 1.76 1.81 
5.73 6.07 6.22 6.42 6.26 6.49 6.49 6.47 6.37 
3.40 3.31 3.46 3.53 3.53 3.68 3.68 3.66 3. 67 
1.87 1.96 1.89 1.91 1.79 1.92 1.92 1.90 1.85 
1.30 1.40 1.29 1.34 2.27 1.40 1.40 1.37 1.29 
56 .60 .57 .53 52 52 52 
4.13 3.80 4.13 4.49 4.50 4.57 4.57 4.69 4.81 
3.56 3.83 3.88 4.12 3.98 4.09 4.09 4.06 3.96 


1.32 1.30 1.18 1.19 1.14 1.12 1.12 1.11 1.11 


123.6 125.4 128.4 134.5 129.1 130.6 131.0 131.2 
26.9 27.1 27.2 27.9 26.7 27.4 27.4 27.1 27.3 
96.7 98.3 101.2 106.6 102.4 103.9 103.9 
46.2 45.7 46.4 47.7 47.7 47.7 

6.1 6.7 5.2 5.1 5.3 5.2 6.5 5.6 
5.4 5.8 4.4 4.6 4.4 4.9 4.9 6.1 5.2 

155.8 155.9 164.9 164.0 168.0 177.9 161.7 167.4 
62.1 61.7 58.7 62.3 62.5 67.6 59.0 
32.3 32.7 31.3 33.7 35.0 34.1 35.9 
61.5 61.6 62.0 67.6 66.7 72.5 


End of Period 
47.2 47.4 46.5 47.9 45.3 46.5 46.5 


21.3 20.3 21.1 21.0 21.0 21.0 21.0 21.0 
24.6 25.0 24.0 25.0 23.6 23.6 23.6 24.1 


End Period 


167.0 170.5 174.3 181.9 177.6 179.8 179.8 181.5 180.8 
142.2 145.8 150.0 155.2 152.8 154.4 154.4 156.0 155.8 
60.6 63.5 67.3 69.0 64.2 63.3 63.3 63.4 62.5 
12.2 13.2 3.6 13.8 14.4 14.2 14.2 14.2 14.3 
69.4 69.1 69.0 72.5 74.2 76.9 76.9 78.3 79.0 
21.9 21.7 4 4 22.3 21.3 21.4 21.4 21.7 21.1 
Per Cent 
1.76 1.50 1.50 1.50 1.50 1.75 75 1.75 2.00 
1.08 1.04 1.51 1.43 1.62 1.88 
1.70 1.51 1.47 1.78 2.06 2.34 2.34 2.47 2.68 
2.60 2.51 2.49 2.55 2.69 2.76 2.76 2.87 ye) | 
1948=100 
166 183 199 217 236 251 261 275 271 
106 106 106 105 106 106 106 106 106 
112 112 112 111 111 111 111 112 111 
133 133 133 135 136 139 139 140 139 
119 119 118 123 128 133 134 34 35 
98 91 122 143 99 94 95 101 116 
109 108 108 109 109 111 111 112 112 


Millions of US Dollars 


3,401 4,301 3,835 3,751 3,901 1,318 1,268 1,234 
557 791 621 286 272 353 128 128 128 
2,523 2,749 2,451 2,569 2,756 2,783 944 892 965 


1948 =100 


United States 


Gold and Foreign Exchange 
GOLD 
SHORT-TERM FOREIGN ASSETS 
SHORT-TERM FOREIGN LIABILITIES 
By Class of Creditor 
Official 
Banks 
Other 
Form Liability: 
Deposits with Fed. Res. Bar 
Deposits with Other Ban 


Government Securities 


Dollar Countries 
Non-Dollar Countries 
EPU Countries 
United Kingdom 
Other Countries 
telated Data 


Net IMF 


Currency and Deposits 
MONEY 
Deposit Money: Other Banks 
TIME Deposits: Other Banks 
GOVERNMENT DEPOSITS 
Federal Reserve Banks 
Other Banks 


Related Data 

3ANK DEBITS 
New York City 
Other Large Centers 
Other Centers 


Assets Federal Reserve Banks 
TOTAL ASSETS 
GOLD CERTIFICATES 
CREDITS GOVERNMENT 
CREDITS OTHER BANKS 
Assets of Other Banks 
ASSETS 
LOANS INVESTMENTS 
Government 
Official Entities 
Business and Individuals 
CASH 
Interest, Prices, Production 
DISCOUNT RATE 
TREASURY BILL RATE 
GOVERNMENT BOND YIELD 
Medium 
Long-term 


SHARE PRICES 
WHOLESALE PRICES 
Cost LIVING 

WAGES 

INDUSTRIAL PRODUCTION 
AGRICULTURAL PRODUCTION 
EMPLOYMENT 


International Trade 

which: Military Aid 
fob 


VOLUME EXPORTS 
VOLUME IMPORTS 
EXPORT PRICES 
IMPORT PRICES 


106 134 113 121 117 121 123 119 115 

121 126 112 117 130 133 126 136 

102 102 100 100 101 102 102 102 102 

118 122 122 121 120 119 119 118 119 
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Ol 


-) +) 


Sept Oct Nov 
21.73 21.74 21.75 21.75 
1.41 1.39 1.39 1.43 
7.60 7.73 al3 
1.82 1.79 
6.51 6.58 
3.84 4.01 el4 
76 75 Other di4 
Area: 
1.92 1.94 Latin America 
4.97 
4.05 4.09 
End of Period 
132.1 133.6 134.6 20 2 igen 
5.0 
4.5 b22 
169.0 175.8 173.2 
62.6 67.6 63.4 a23 
35.1 35.8 36.9 b23 
71.3 72.4 72.9 
21.0 21.0 21.0 
23.7 24.0 24.0 32 
181.5 183.6 10 bases 
156.3 158.0 il ts 
62.0 62.8 afl 
2.20 2.25 2.50 60 
2.09 2.26 2.22 
2.66 2.52 2.65 
2.82 2.85 b62 
284 268 282 
107 107 107 
112 112 112 
143 
119 a70 
952 1,041 71 
116 
133 
102 
121 


United States INTERNATIONAL FINANCIAL STATISTICS 


Government Finance 
1949 195 1951 1952 1953 1954 

5.70 45.36 41.58 40.94 53.40 .02 71.29 22.54 18.68 5.50 13.66 
8.50 36.44 40.47 48.09 45.73 67.79 76.41 71.94 18.16 21.03 19.01 


REVENUE 


87.5 216.5 214.5 219.6 214.2 214.9 226.9 229.2 218.2 218.5 225.0 

85a 2.5 21.4 19.3 23.0 22.9 25.9 24.9 23.8 24.7 25.2 25.9 

14.2 64.6 63.0 65.6 58.4 61.1 63.7 69.2 59.5 58.8 62.6 63.7 

7.4 34.8 $2.1 31.4 27.3 25.3 25.0 23.8 25.6 25.5 25.4 25.0 

7.8 8.0 8.7 9.4 10.4 12.7 13.8 11.4 2.0 12.7 12.7 

2.2 13.6 15.6 18.4 20.0 18.9 21.0 19.3 20.0 18.4 20.0 21.0 

9.6 65.8 66.8 67.4 65.5 64.7 65. 64.2 65.4 66.3 65.8 65.4 

85g 8.7 9.6 9.7 10.7 11.6 13.2 13.9 2.5 2.8 13.3 13.2 

3.6 35.8 37.8 41.0 44.3 48.3 49.6 46.3 47.6 48.0 
National Income Billions Dollars 
73.6 221.6 216.2 240.0 277.0 289.5 76.9 77.0 75.5 
90.8 257.8 257.3 285.1 345.2 88.5 91.7 91.1 93.2 

11.7 41.2 51.2 56.9 49.6 51.4 14.3 13.3 10.1 

177.6 180.6 194.1 208.3 218.3 54.3 57.5 56.9 61.9 

15.4 59.3 56.5 69.4 85.6 90.9 95.9 89.8 27.6 22.9 24.3 21.1 


BALANCE PAYMENTS THE UNITED STATES! Millions 


Dollars): 
First Half 
1952 1953 1954 1954 1955 
Geods and Services’ 3,036 1,011 2,275 
Exports, f.a.s. 13,315 12,237° 12,691° 
Imports, f.a.s.* —10, 831 —10,954 —10,300 
Foreign travel: credits 611 527 538 
Foreign travel: debits —811 —895 —958 
Transportation: credits 1,488 1,231 1,222 
Transportation: debits —1,115 —1,059 —1,001 
Investment income: credits 2,704 2,642 2,807 
Investment income: debits —472 —571 — 649 
US military expenditures‘....._.. —1,957 —2,512 —2,595 
Other (net) 204 365° 20 
{Military transfers under aid programs! (2,603) [4,251] (8,132) 
Private Donations —446 —477 ~452 
Private Capital ¢ —1,615 —801 —1,665 
US direct investment (increase —)...... —1,726 1,497 1,402 
Other US long-term assets (increase —).. 105 244 25 
US short-term assets (increase —) . —93 165 635 
Foreign private capital 309 287 347 
Official Donations’ —1,960 1,831 —1,578 
Official Capital * 476 1,825 1,383 
Long-term capital: 
Loan repayments to the IBRD and US.. 433 491 594 275 306 
IBRD, Export-Import Bank loans 639 806 469 252 —237 
Mutual Security and other loans —364 71 121 33 —107 
Transactions in US Government securi- 
ties 293 —97 —60 51 333 
Short-term capital: 
US Government foreign assets (in- 
crease —) 2 11 108 —41 —161 
IMF dollar sales (—) or purchases 32 100 184 75 69 
43 US bank liabilities to foreign official 
and banks 1,166 1,036 1,065 452 165 
Monetary gold (increase —) —379 1,161 298 64 64 
Net Errors and Omissions 509 27 37 189 163 


' The IMF and IBRD are treated as intermediaries in carrying out transactions between 

on the United States and foreigners rather than as foreign institutions themselves. 

; * Goods and services exclude military goods and services transferred under aid programs, 
which are shown in brackets in the table, and official donations exclude the corresponding 
grants. 


* Military sales of goods are included with “other” goods and services. 
* Military purchases of goods are included with US military expenditures 
7 * Excludes reinvested earnings of subsidiaries. 
“yo ‘n * US bank assets, US Government short-term liabilities, and US bank short-term 
* liabilities to private foreigners, are included with private capital. Official capital covers 
aaa ee all other official and bank capital. 


For further notes see September issue 
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United States 


IX, NUMBER JANUARY 1956 
1954 By Quarters 1955 By Months 
Years Ending June 30; Calendar Quarters and Months 
23.36 19.17 13.58 12.36 21.55 11.04 2.99 5.98 2.87 5.93 
16.28 18.41 18.29 15.87 17.42 18.32 6.68 5.35 5.90 5.66 5.95 
222.1 222.0 225.4 229.2 227.0 226.8 228.8 
24.6 25.0 24.3 24.9 23.6 23.8 23.8 
60.9 67.1 64.2 63.4 63.8 62.7 62.1 
24.8 24.4 24.0 23.8 23.8 23.5 23.7 23.8 23.7 
13.3 13.9 13.8 13.8 14.5 14.7 15.7 15.0 15.1 15.1 
19.2 16.4 i8.1 19.3 19.0 18.5 18.5 19.6 21.0 20.9 
65.6 65.0 64.4 64.2 65.5 64.5 64.5 64.6 65.8 
13.8 13.7 13.7 13.9 14.2 14.4 14.4 15.0 14.9 15.0 
48.2 49.3 49.4 49.6 49.4 50.5 50.5 51.0 
Billions Dollars 
73.0 74.6 75.3 76.9 
87.3 89.0 89.1 95. 
12.6 12.3 11.3 
55.1 58.7 58.0 64.7 
25.9 20.5 22.3 21.2 
—4.7 —4.8 


Government Finance 
SURPLUS 
Revenue 
Expenditure 
FINANCING DEFICIT 
Net Borrowing 
Use Cash Balances 
DEBT 
Held by: Federal Reserve Bks. 
Commercial Banks 
Other Financial Firms 
Local Governments 
Corporations 
Individuals 
Others 
INTRAGOVERNMENTAL ACCOUNTS 


National Income 


NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus (goods serv. 
Private Investment Expenditure 
Private Consumption 
Government Revenue 
Less: Transfer Payments 
Less: Foreign Aid, 


80 
81 
82 


83 
84 
8&5 
a&5 
c85 
d85 
g85 
86 


90 
a92 
b92 
93 
94 
95 
96 


ats, 
| 
i 
| 
‘ 
> 


Uruguay 


Exchange Rates 


PRINCIPAL IMPORT RATES 
} 


PRINCIPAL EXPORT RATE 


2 
1 


0 
9 


1.504) 


Foreign Exchange 


250 


200}- sank OF THE REPUBLIC 


Time DEPOSITS 


MONEY 


Banks 
1200 


OTHER BANKS 
DOMESTIC LOANS 
10 AND INVESTMENTS 


8 
BANK OF REPUBLIC 
FOREIGN ASSETS 


BANK OF REPUBL IC 
DOMESTIC LOANS 
AND INVESTMENTS 


Interest and Prices 


COST OF LiviNG 


International Trade 
300.0 


A imPORTS 


‘ 
‘ 
‘ 


L 


EXPORT PRICES 


1954 


ty te 


1.519 1.504 1.504 
1.76- 
1.88 2.67 
1.72 1.90 1.90 1.90 


272 324 

1,189 

255 270 


679 868 

131 

138 420 446 539 

138 405 431 513 
104 118 
5.09 5.17 5.48 5.46 
7.98 ». 62 5.33 4.54 
6.61 4.22 4.84 4.92 


40 71 75 72 
65.6 177.7 191.6 254.3 
30.1 66.2 68.3 159.9 
13.0 44.6 9.8 43.2 
9.1 21.3 27.5 28.2 

15.9 2.5 7 5 
1 8.5 7.5 5 


6 65 77 95 
143 98 136 153 
39 79 96 102 
74 89 66 

124 
106 
126 118 
276 182 148 

180 


soo 


INTERNATIONAL FINANCIAL STATISTICS 


249.0 
124.5 
45.5 
18.1 
5.3 


to 


Quarters 


Pesos per Dollar: 


9 

2.45 
2.86 2.84 


254 265 256 234 
217 222 222 227 
110 
32 35 37 58 
Millions Pesos: 

672 664 669 691 
361 334 336 388 
312 330 333 304 
101 103 
220 229 230 225 
713 744 772 787 
197 204 205 207 
420 464 476 
101 103 104 
60 84 85 88 
491 510 479 499 
Millions Pesos: 

1,377 1,429 1,437 1,424 
758 818 821 829 
550 3 528 532 
169 161 151 139 
360 373 


Millions Pesos: Average 


,170 1,193 1,221 1,272 
162 162 156 180 
713 738 764 832 
31 37 42 52 
682 702 722 779 
163 171 170 138 
Cent 

5.82 5.67 5.64 5.45 
4.97 5.02 4.81 4.74 
7.49 7.36 6.65 6.44 
1953 =100 

98 99 100 103 
Millions Dollars 

66.3 85.5 75.9 42.1 


43.1 44.3 50.7 55.0 
19538 =100 


1953 =100: 


2.77 

| 9 Ar 9 9 Ar 9 Ar 2.60- 
10a 221 207 227 227 
Currency and Deposits 
247 271 304 315 

174 190 225 219 
652 687 787 866 
25a 188 191 207 225 
25b 373 401 476 532 
605 744 829 812 

32a 135 135 139 186 
338 373 373 407 

42b 666 677 779 965 
114 134 138 114 
60a 4.54 4.74 4.43 
100} 60b 6.09 6.44 6.09 

70a 117.5 164.7 
200}- 70b 44.6 40.6 44.2 
70d 8.9 8.4 7.8 
100} 
EXPORTS 
7 | 72a 39 59 100 72 

72e 224 100 250 
$73 145 98 100 103 
73a 171 100 107 
20} 73b 103 100 
73e 104 100 100 


VoLUME IX, NUMBER JANUARY 1956 Uruguay 


1954 By Quarters 1955 By Months 
End Period Exchange Rates 
1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 Export RATE 
1.58 1.58 1.58- 1.58 1.58 1.58 1.58 1.58 1.71 1.71 
1.90 1.90 1.90 1.90 1.90 1.90 1.90 1.90 1.90 2.10 2.10 > i 
2.60 2.60) 2.60- 2.60- 2.60- 2.60- 2.60- 2.60 
3.11 3.2 3.18 3.15 3.30 3.30 3.32 3.51 3.49 3.83 RATE=FREE RATE 
End Period Gold and Foreign Exchange 
241 226 178 179 150 BANK THE REPUBLIC 
227 227 227 227 227 227 227 227 227 216 Gold 
-49 —48 Foreign Exchange (Net b10 
Related Data from Other Sources * 
Approximately End Period Currency and Deposits 
683 734 720 747 762 743 743 720 MONEY 20 
364 394 394 432 430 413 413 404 400 398 400 Currency 
318 340 327 315 332 329 329 316 Deposit Money 22 
95 103 95 96 103 101 101 96 Bank of the Republic 23 
32 32 31 31 39 35 35 33 31 Official Entities a23 
63 71 63 65 64 67 67 63 Business and Individuals b23 
223 237 232 219 228 228 228 220 Other Banks 24 
799 824 860 866 875 905 905 911 TIME 
208 216 222 225 225 231 231 231 230 Bank the Republic a25 
485 498 528 532 540 562 562 568 Other Banks b25 ; 
106 109 111 110 109 113 113 112 Postal Saving Bank 025 
100 98 94 91 96 91 91 98 100 Gov't. Deposits: Bank of the Rep. 26 
Related Data 
505 519 542 601 618 586 599 544 586 567 607 BANK DEBITS 
End Period Assets the Bank the Republic 
1,447 1,509 1,502 1,568 1,769 1,883 1,883 1,895 1,991 2,051 TOTAL ASSETS 
816 811 778 812 946 1,014 1,014 1,040 1,096 1,119 FOREIGN ASSETS 31 at, 
536 575 587 613 642 666 666 668 693 712 LOANS INVESTMENTS. 
138 170 186 186 174 72 72 169 183 193 Government a32 “ 
382 390 389 407 475 475 480 483 490 Business and Individuals 
107 128 137 137 136 132 140 BANKS 
Ten-Day Balances for Last Month Period Assets Other Banks 
1,312 1,397 1,432 ASSETS 
186 200 191 167 158 171 171 FOREIGN ASSETS 
875 924 958 1,019 1,055 1,084 1,084 1,063 Domestic LOANS INVESTMENTS 
818 865 899 965 1,011 1,041 1,041 1,020 Business Individuals b42 
124 138 114 124 120 120 118 
Per Cent Interest and Prices 
5.70 5.65 5.69 5.76 5.97 5.78 5.92 5.79 5.95 5.84 GOVERNMENT YIELD 
4.56 449 4.3 4.43 4.20 4.43 4.47 4.31 New York: 1979 
6.44 6.03 6.09 6.35 6.10 6.10 6.23 6.41 6.45 6.50 London: 1999 b60 
106 111 114 116 118 119 119 123 125 122 Cost LIVING 
Millions Dollars International Trade 
69.3 71.6 69.3 38.7 49.8 39.6 10.9 10.8 EXPORTS 
34.0 42.8 33.1 14. ) 23.6 25 6 8.3 Wool a70 
12.4 14.3 15.5 3.3 1.8 1.6 4 Meat b70 oa 
6.7 4.8 3.7 2.9 4.6 3.3 Hides 
5.7 2.4 6.7 4.1 5.7 Wheat e70 
49.6 61.5 67.7 93.2 50.8 57.6 21.7 20.1 IMPORTS, cif 
1953 =100 
80 99 75 98 71 66 Wool a72 
149 168 182 4) 18 19 11 Meat b72 r 
308 129 342 221 276 53 Wheat e72 saat) 
104 102 105 102 100 100 101 EXPORT PRICES 
108 106 108 104 100 Wool a73 
99 94 102 105 104 103 106 Meat b73 “ 
102 104 108 108 Wheat e73 
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Venezuela 


Exchange Rates 


MmPORT RATE 


Gold and Foreign Exchange 


CENTRAL BANK 


Monetary Survey 


Central Bank 


2000 
FOREIGN 


Commercial Banks 
18} 


PRICES: GOODS 


International Trade 
2000 


exports 


mPorRTs 


ww 
“AN 


1,189 
101 
811 
132 


3.09 3.09 
3.05 3.05 


4.25 4.25 


3.32 3.32 
3.35 


INTERNATIONAL FINANCIAL STATISTICS 


1953 By Quarters 


per Dollar: 


3.09 


4.25 


3.32 
3.35 


Millions Dollars: 


453 
373 


157 
103 


Millions Bolivares: 


1,385 1,412 
929 


9406 


155 


2,908 
320 
115 222 


878 


2,994 
1,899 
334 
263 
390 
108 


946 


1,494 

1,376 
183 
3,211 
2,086 
368 
241 
414 
102 


1,002 


Millions Bolivares: 


1,329 
1,419 
1,388 
403 
199 
203 
733 
208 


153 


1,354 
1,442 
1,411 
417 
195 
223 
714 
244 


153 


1,433 
1,542 
1,511 
217 
218 
825 
209 


153 


Millions Bolivares: 


431 


205 
1,232 
1,798 
320 
353 


127 

103 
118 
130 


443 
226 
217 
1,872 
1,078 
1,059 
334 


2.0 


Per Cent 


2.0 


1948 =100 


133 

103 
117 


127 


Millions Bolivares 


1,172 
1,102 
627 


103 


130 
102 


1,168 
1,107 
602 
105 


1,297 
660 
116 


1948 =100 


127 
105 


139 
112 


212 


3.05 3.05 3.05 3.05 3.05 3.05 
4.25 4.25 4.25 9 Or 9 
>10 378 425 373 434 477 475 395 473 477 
323 373 373 373 373 403 373 373 373 
5 
111 124 136 150 183 179 166 176 
120 138 
1,184 1,259 1,182 1,128 1,408 1,191 
1,200 1,320 1,240 1,411 1,542 1,584 1,289 
216 259 254 355 422 435 420 406 
33a 101 107 111 145 200 217 240 187 
33b 114 152 142 210 223 218 180 219 
668 707 687 726 801 882 768 
210 294 107 120 209 222 
124 149 153 153 153 153 153 153 
276 290 275 380 441 455 446 430 
124 140 137 175 227 243 262 217 243 
40b 152 150 138 205 214 212 184 213 212 
134 615 712 811 888 1,376 1,747 1,142 1,376 
1,212 1,385 1,650 2,001 1,720 2,001 
PRIVATE SECTOR 297 612 695 676 810 1,207 991 1,154 
575 695 668 795 981 1,122 1,166 977 1,122 
120 138 157 199 269 368 504 293 368 
210 236 256 333 395 524 346 395 
Interest, Prices, Production 
2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 
>61 100 101 102 113 129 128 128 130 
100 104 105 103 105 103 102 
100} 100 108 110 117 119 117 118 117 117 
100 112 127 135 132 142 130 139 
635 593 228 386 469 427 145 
100 111 126 133 130 140 124 
100 100 102 104 104 105 114 101 


1954 By Quarters 


End Period 

3.09 3.09 

3.05 3.05 3.05 3.05 

4.25 4.25 4.25 

3.32 3.32 3.32 

3.35 3.35 3.35 
End Period 

454 499 475 

873 403 403 403 

122 


189 218 211 194 
142 130 111 


End Period 
1,616 1,478 
101 
112 132 
1,453 1,568 1,679 1,747 
185 171 179 
3,220 
2,086 2,086 2,075 2,170 
409 433 450 504 
172 432 360 263 
447 474 543 
106 103 157 
1,082 1,086 1,210 
End Period 
1,408 
112 132 
1,464 1,674 1,584 
1,426 1,631 1,554 1,546 
464 451 442 420 
226 219 212 240 
238 232 230 180 


100 
End Period 
484 468 446 
258 246 239 262 
226 222 236 184 
1,679 1,747 
2,117 2,201 2,334 
1,243 1,207 
1,172 1,174 1,191 1,166 
409 433 450 504 
428 455 457 524 
Per Cent 
2.0 2.0 2.0 2.0 
1948 =100 
131 131 126 123 
102 102 101 
104 106 106 103 
116 117 118 119 
142 138 137 
Millions Bolivares 
1,403 1,402 1,394 1,462 
1,327 1,829 1,872 
586 718 685 765 
106 123 101 
1948 =100 
138 139 138 148 
114 114 115 112 
84 84 84 83 
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1955+ + By Months 
Nov 


ow ww 


June 


ow 


July 


ow & we 


Aug 


ow 


1,206 


1,476 

1,640 
1,595 


486 


1,320 


213 


Sept 


Oct 


1,546 
1,546 


own & ww 


oo 
oe 


Venezuela 


Exchange Rates 
PETROLEUM 


MIXING Coffee Cacao 


OTHER EXPORTS 
RATE 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS 

Gold 

Foreign Exchange 
Related Data from Other Sources 


Government and Banks 
Net IMF 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS STATE BANKS 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK CLEARINGS 
Central Bank 
FOREIGN ASSETS 
CLAIMS STATE BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
Banks 
Notes 
Deposits 
Oil Companies 
Other Private 
Government 
Related Data 
TREASURY COIN 
Banks 
Private Sector 
Commercial Banks 
CasH 
Currency 
Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
CHECKING 
Private Sector 
Government 
SAVINGS AND TIME 
CAPITAL ACCOUNTS 


Interest, Prices, Production 
REDISCOUNT RATE 


SHARE PRICES 

Home and Import Goods 
Home Goods 

Cost LIVING 

PETROLEUM PRODUCTION 


International Trade 
EXPORTS 
Petroleum 
Imports, fob 4 
Oil Companies 


VOLUME PETROLEUM EXPORTS 
PRICES: Petroleum 
IMPORT PRICES 


460 544 544 529 547 
403 403 403 403 403 403 
141 141 125 108 143 
188 256 256 253 234 259 260 
172 172 154 139 184 196 
1,456 1,686 1,686 1,624 1,549 1,646 
1,763 1,838 1,838 1,886 1,920 1,939 
209 232 232 233 255 218 
3,616 3,935 3,935 3,939 3,915 
2,206 2,204 2,204 2,207 2,256 2,264 
531 567 567 583 589 585 
172 460 460 405 319 409 
563 584 584 587 596 598 
144 120 120 157 155 110 
1,289 1,294 1,222 
1,607 1,607 1,545 1,569 
1,519 1,753 1,753 1,695 1,693 
1,480 1,713 1,713 1,653 1,647 
471 449 449 456 479 
247 214 214 198 218 248 a33 
249 234 234 258 268 231 b33 
785 780 770 882 832 813 813 815 804 767 
140 363 319 222 144 423 423 359 277 371 
56 &3 83 76 79 81 a37 
100 100 108 104 b37 
495 484 484 479 522 513 
247 249 249 229 250 282 
248 235 235 250 272 231 b40 
1,763 1,838 1,838 1,886 1,920 1,939 43 OS 
2,469 2,531 2,531 2,587 2,661 2,651 
1,271 1,300 1,300 1,310 
1,244 1,263 1,263 1,263 1,328 a44 
531 567 567 583 589 585 
543 564 564 567 576 578 46 ; eee 
119 124 126 124 139 142 
101 102 103 102 103 103 103 62 Boas Ceenerey 
103 103 103 103 104 105 105 63 
117 117 118 118 117 117 
160 156 155 157 162 165 165 
1,568 499 514 
692 754 248 213 
109 109 35 26 ; 73 | 


Venezuela 


Government Finance 


900.9 

7} 

253.6 1,558.6 1,963.3 1,885 

285.2 1,426.9 1,946.0 1,921 

EXPENDITURE 


Population: 3.4 million 1937; 5.7 million 1955. 


Exchange Rates: Rates 3.09 and 3.05 per dollar apply 
petroleum exports. rate 3.32 applies non-petroleum exports 
(except coffee and cacao under certain price conditions), and 3.35 
imports. The petroleum companies foreign exchange the 
Bank the rate 3.09 the amount the Central Bank’s sales 
foreign exchange given period; their sales the Central Bank 
excess the Bank’s sales given period are made the rate 3.05. 


Exporters coffee and cacao are eligible for subsidy arrangements, 
operating through the exchange rate system, certain 
assure minimum level national currency proceeds exporters regard- 
less world prices. Under these arrangements foreign exchange proceeds 
these products are sold varying proportions the 3.32 rate and 
special rates 4.25 (for unwashed coffee and cacao) and 4.80 (for washed 
coffee) the proportion depending upon the level world prices. Owing 
its high world price coffee has not been eligible for these subsidy rates 
since 1951. 


The petroleum rate has been unchanged since 1937, the non- 
petroleum export rate and the import rate since 1941. The coffee and 
cacao rates were introduced 1941 and the second petroleum rate 
1944. Except for minor changes these latter rates, the system and 
level rates have remained unchanged. 


Data both trade and gold and foreign exchange are compiled 
dollars. For trade data are converted bolivares 3.35 bolivares 
per dollar and foreign exchange data are obtained from the 
Central and Commercial Bank balance sheets (see notes International 
Trade and Monetary Survey sections). 


Gold and Foreign Exchange: CENTRAL BANK GOLD includes mil- 
lion dollars Treasury holdings 1948 through 1950. Practically all the 
FOREIGN EXCHANGE dollars. DOLLARS REPORTED are 
deposits and short-term obligations held for Venezuelan account, 
reported all banks the US. The amounts shown owing govern- 
ment and banks are larger than the total reported Foreign Exchange 
Holdings the Central Bank and the Commercial Banks. Data reported 
the probably include amounts held Venezuelan Commercial 
Banks for the account private businesses and individuals Venezuela. 
These are probably reported the Banks assets held 
custody for others balance sheet item not included the asset 
classification Commercial Banks the calculation their total 
assets since contra item that much larger than the difference 
between the two dollar exchange series). IMF Vene- 
quota (15 million dollars) minus IMF holdings bolivares, i.e., 
the gold subscription. The data reported this section from Venezuelan 
sources not include the net IMF position. The IMF entries represent 
resources made available IMF and not the sums that Venezuela may 
draw. 


Monetary Survey: consolidation the accounts the Central Bank 
and Commercial Banks. The State Banks, that are largely engaged 
financing agricultural and other development, are neither included the 
IFS consolidation the monetary system nor consolidated with the 
government JFS government finance statistics. they should 
considered monetary institutions, the data Money and Quasi- 
Money are understated the extent their deposit liabilities (about 100 
million bolivares 1953). The data ASSETS measure net 
expenditures bolivares for the acquisition Gold and Foreign Ex- 
change (bolivar expenditures for foreign exchange purchases less bolivar 
proceeds foreign exchange sales). Consequently, they measure the 
monetary effect purchases and sales foreign assets. Exchange 
transactions have taken place different rates owing both changes 
rates over time and the use multiple rates throughout the period. 
Hence the data reported this section cannot directly reconciled 
with the dollar value foreign assets reported the Gold 
and Foreign Exchange section. (See note Foreign Assets Thailand). 
CLAIMS GOVERNMENT are extremely small because Venezuela has 
practically Government Debt. The series reported here almost 
entirely the counterpart the Treasury Coin held the Private Sector. 
Liabilities the sum the comparable items the séctions 
below, including the total issue Tresaury coin, less Bank Cash (includ- 
ing the coin holdings the Central Bank). comprises the 
Monetary Liabilities the Central Bank the oil companies and 
other private holders. Treasury Coin outside bank, and the Checking 
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1951 1952 1953 1954 
Millions Bolivares: 

111.6 2,282.2 2,369.3 2,660.0 466.9 766.9 680.5 624.4 
22.8 79.4 12.3 90.8 24.3 
14.7 7.0 49.0 39.5 6.7 49.0 45.2 45.2 


Deposits with the Commercial Banks held the Private Sector. 
QUASI-MONEY comprises the Savings and Time Deposits the Com- 
mercial Banks. BANK CLEARINGS are the monthly totals and averages 
monthly totals all checks cleared the Caracas and Maracaibo 
clearing houses. 


Central Bank: The Bank was established 1944. FOREIGN 
ASSETS represent gold, deposits abroad, and foreign bank acceptances 
reported the balance sheet, and less the reported liability arising from 
the difference between the book value foreign asset holdings and cumu- 
lated expenditures and receipts foreign exchange transactions. 
CLAIMS THE STATE BANKS represent State Bank loans rediscounted 
the Central Bank, plus small amount rediscounts for the Com- 
mercial Banks. Related Data: TREASURY COIN HELD BANKS include 
coin held Cash both the Central Bank and the Commercial Banks. 


Interest, Prices, Production: The Rediscount Rate the Cen- 
tral Bank the rate which the Bank discounts eligible commercial 
paper for the Commercial Banks. The volume discounts ordinarily 
small. The rate has been 2.0 per cent since May 1947. SHARE 
PRICES are end month prices Caracas and Maracaibo. The index 
Industrial Share Prices weighted the average the market value 
1938 and 1942 the shares companies included and adjusted 
for share dividends, rights, and similar actions. The index refers prices 
shares the electricity, brewing, textile, sugar, and paper industries, 
with the electricity and brewing shares accounting for and the 
total weight the index. Prices: The Home and Import Goods index 
measures the price foodstuffs, raw materials, and manufactured goods 
weighted sales for use Venezuela 1938. Petroleum included 
the index only the form gasoline and kerosene for domestic use. 
Imports account for approximately per cent the weights. The 
Home Goods index unweighed average the home goods prices 
included the home and import goods index. The Cost Living 
index refers Caracas only. Its rise above the wholesale price level 
due the large increase rents. 1953 rents had increased per cent 
over 1948. rents were excluded, the index 1953 would 102 with 
respect 1948. For 1937 there available only retail price index 
foodstuffs whose level 1937 would about linked with the cost 
living index 1945. The price and cost living indexes are computed 
the Central Bank. 


International Trade: The data represent the dollar values exports 
and imports converted into bolivares 3.35 per dollar. This consistent 
with the publications the Central Bank. Petroleum exports, primarily 
foreign companies, represent per cent exports. Use the 3.35 
rate for the calculation petroleum exports instead the 3.09 petroleum 
rate means that for petroleum, for other commodities other coun- 
tries, the value exports inclusive taxes. mixing rate for coffee 
exports intended stabilize the bolivar price coffee varying the 
proportions coffee proceeds surrendered each two exchange rates 
also effect, but since the rise the dollar price coffee the coffee 
rate has been constant the lower extreme 3.32. similar mixing 
system effect for cocoa but cocoa exports are very small. Annual 
1954, and quarterly and monthly import totals exclude imports 
air which accounted for per cent total imports 1948, and per 
cent during the years 1950-1952. Trade totals have been adjusted 
IFS follows (illustrative years): 


Exports Imports 
1937 1948 1949 1953 1937 1948 1949 1953 
Central Bank Total 634 8,484 3,361 4,842 305 2,810 2,398 2,681 
Less Gold 36 1 1 1 374 16 _ 
IFS Total 598 3,484 3,860 4,842 804 2,436 2,382 2,681 


Exports include reexports; imports include direct imports for home use 
plus entries into customs warehouses. PETROLEUM exports are mostly 
exports crude petroleum (93 per cent 1948), but the relative im- 
portance petroleum derivatives and by-products has increased 
recent years. The volume index petroleum exports Laspeyres 
index made weighting crude and other petroleum value 
1948. The petroleum export price made Paasche index 
derived from the value and quantity data. The Import Price index 
unweighted average the import goods prices included the home 
and import price index. 
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1954 By Quarters 


Years ending June Calendar Quarters and Months 
—49.7 265.4 87.6 288.1 
512.9 842.1 613.1 962.4 198.6 192.1 
562.6 676.7 730.9 711.5 677.8 674.2 245.0 
49.7 —259.7 71.8 98.5 87.8 —288.1 26.5 56.8 
45.2 35.5 35.4 35.3 35.3 31.4 


BALANCE PAYMENTS: The data are summarized from the 
Yearbook statement and converted bolivares the rate 
3.35 bolivares per dollar. Export entries for the oil companies plus 
other exports agree essentially with exports. The import entries 
agree reasonably well but the balance payments adds estimate 
contraband. 


Government Finance: Data represent the cash transactions the 
central government and the gross account such public undertakings 
the post and communication services. number government- 
owned enterprises not the consolidated accounts and, like private 
businesses, affects the accounts only when they make payments 
receive payments from the central government. Revenue includes 
profits exchange operations the Central Bank the time transfer. 
1953 certain government assets were returned former owners. 
The discrepancy 1953 between the change the Debt and correspond- 
ing Net Borrowing due the creation 42.5 million bolivares debt 
May 1953 for the purpose compensating those former owners whose 
assets were not physically returnable. The government owes foreign 
currency debt. 


National Income: The National Income was estimated follows (in 


millions bolivares 


1935 
1,500 


1947 
5,000 


1949 1950 


7,352 7,109 


1951 
7,195] 


1952 


9,158 


] The data prior to 1952 are based on less complete data than those for 1952 and hence 


are too low compared to the figure for 1952 


1955« ee By Months 


Aug Sept Oct Nov 
Government Finance 
-85.7 88.4 DEFICIT (—) SURPLUS 
278.9 270.6 Expenditure..... 
FINANCING DEFICIT 
Net Borrowing 
85.2 Use Cash Balances 
Monetary Operat 
31.4 31.4 DEBT 


~ 


BALANCE PAYMENTS VENEZUELA (In Millions Bol 
1950 1951 1952 1953 
Transactions of Foreign-Owned 
Oil Companies 1 2.330,3 2,678.3 2,863.6 
Exports of oil, fot 3,76 1.34 4.6 0 4,783.8 
Imports, fob 183.1 
Transportation and insurance (net 412.9 19.9 1.5 
Investment income | 4.0 —1,374.2 —1 7 
Other services (net) 151.4 146.1 172.9 6.7 
Capital 154.8 102.2 237.8 ».2 
Net errors and omissions 7.0 2 > 4 
Other Goods and Services 2,011.3-—2 2,188.9 505.8 
Exports, fob 138 2288 288.1 
Imports, fot 1,823 1 2,01 4—2,382 
Transportation and insura t 7 2 8 1.4 
Other (net 6 l¢ 1 
Other Private Donations 51.9 60.0 64.0 68.7 
Other Private Capital 148.7 74.4 224.7 225.4 
Official Donations 
Official and Bank Capital 269.7 13.5 221.8 150.5 
Long-term capital 
Bank loans 1.3 6.0 16.4 
Short-term capital 
Liabilities 8.9 22.9 12.1 10.7 
Assets (increase ) 230.5 8.4 222 .4 140.4 
Monetary gold (increase 1.0 
Net Errors and Omissions’ 311.9 179.6 428.4 364.1 
' Includes government exports of oil received as r alties in kind Exclude 


entered in transactions of foreign-owned oil companies 


80 


83 
84 
85 
86 


0 


‘ 
2,957.0 
1 22.3 
4 
2. 789.5 
2,48 
73.0 > 
243.5 
15.1 
101.2 
= 
| 
Me 
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AUSTRALIA: Continued from Country Pages 


Australian pounds; the large discrepancy 1950 due debt 
write-up resulting from the Australian pound devaluation. Use Cash 
Balances includes changes Trust Fund holdings non-Commonwealth 
Government securities. Related Data: The Commonwealth Govern- 
ment’s Loan Fund conducts all borrowing operations for State Govern- 
ments. 


National Income: The data are collected the UN, but reassembled 
for show the relationship between national income accounts and 
other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export Surplus reported here includes goods and services, including 
net factor income from abroad, and equals the balance goods and 
services reported the balance payments except 1950 and 1951, 
when profits realized wool sold from the stocks the Joint Organiza- 
tion (19 and million pounds respectively) are included here export 
proceeds rather than official donations the balance payments. 
The Government Deficit reported here measured the finance the 
government received, i.e., the national income entry Net Borrowing. 
Government Revenue the sum all other current and capital receipt 
items the national income presentation. The data report deficit, 
while the data the Government Finance section report surplus. 
the deficits state and local governments, measured the changes 
their debt balances reported are added the government 
finance data, the sum -147, for 1949 through 1953) 
agrees reasonably with the national income accounts, which include 
the government entries state and local governments. Reconciliation 
the remaining differences provided the Australian national income 
accounts. Government Transfer Payments and Foreign Aid Expendi- 
tures are subtracted reach the GNP total. Data entered for 1937 
refer 1938. 


BRAZIL Continued from Country Pages 


The Cost Living index refers San Paulo. 1937 entry refers 
1939. The index Industrial Production compiled the Brazilian 
Institute Economics. About two-thirds the data are made de- 
flating value figures derived from sales tax returns adjusted for exports 
and imports. 


International Since the establishment the complex exchange 
rate system 1953, statistics trade have been published the 
Ministry Finance dollars and cruzeiros. Both series are given 
IFS. The data dollars are intended measure the foreign 
exchange earnings exports and foreign exchange expenditures for 
imports. The data cruzeiros are intended provide measure the 
national currency proceeds exporters and the national currency 
expenditures importers considering the rates applicable each 
transaction. division the cruzeiro series the dollar series pro- 
vides weighted average the effective rates for all transactions all 
The appreciable volume imports low non-auction rates 
tends hold the effective import rate considerably below the level 
the auction certificate rates. This measurement may also lag somewhat 
behind the rise rates the market because the time factor between 
the purchase exchange and the completion and documentation the 
shipment. Effective weighted export and import rates, cruzeiros 
per dollar, determined from dollar and cruzeiro trade statistics: 


Exports 

1968 Oct /Dec 23.30 
1954 Jan /Mar 24.53 
Apr /June 26.41 
July /Sept 27.67 

Oct /Dec 31.69 

1956 Jan 33.13 
Feb 86.63 

Mar 38.02 

Apr 38.48 

May 38.69 


From 1948 October 1953, the conversion factor for trade 
statistics 18.50 cruzeiros per dollar. For 1937 the factor 14.55 for 
exports and 15.88 for imports. Exports comprise home-produced goods 
only; imports include direct imports for home use plus entries into 
customs warehouses. 


The indexes the Volume and Price Exports and Imports are com- 
the Brazilian Institute Economics. They are Laspeyres 
indexes with 1948 weights, covering about per cent exports and 
per cent imports 1948. They are presumably made from the cru- 
zeiro data reflecting the value exports and imports the effective 
rates exchange. The import indexes include primarily raw materials 
and foods. The Institute also compiles the following index import 
prices dollars. The drop the index the introduction the 
multiple currency system inexplicable: 

1948= 100 


89 8 96 106 98 84 


For description series prices major export commodities, see the 
table Prices Major World Trade Commodities. 


INTERNATIONAL FINANCIAL STATISTICS 


BALANCE PAYMENTS (In Millions Dollars): 


First 
Half 
1950 1951 1952 1953 1954 
Goods and Services 107.7 467.4 —708.0 69.6 —91.5 
Exports, fob 1,358.8 1,770.2 1,415.8 1,539.3 730.3 
Importa, fob —933.9—1,702.6—1,701.6—1,116.3 —660.2 
Transportation: credits 16.5 18.7 $5.1 26.8 13.7 
Transportation: debits —136.8 ~—264.6 ~—255.4 —156.9 —78.1 
Investment income (net) —109.6 -156.6 ~—121.1 -—126.1' —65.4! 
Other —87.4 —132.7 —80.8 —97.2 —41.8 
Private Donations —3.2 3.3 —3.9 —16.4 —4.9 
Private Capital —81.8 74.7 653.2 —362.4 —2.8 
Direct investment 39.1 63.4 94.5 21.7! 5.0! 
Deferred payments (net) —103.6 29.8 564.0 —405.2 —14.6 
Other -17.4 18.6 —5.4 21.0 
Official Donations 5 2 1.7 2.8 1.0 
Official and Bank Capital —7.3 273.1 106.3 284. 117.2 
Long-term Capital 
Official loans received 27.7 37.8 34.7 339.0 12.4 
Amortization and lend-lease 
settlement —84.9 ~26.8 —34.2 —39.1 —19.9 
Other —3.2 29.0 2.0 2.0 - 
Short-term Capital: 
Use or repayment (—) of IMF 
resources 28.0 —28.0 28.0 
Liabilities to other officials and 
banks 26.4 156.0 74.9 20.4 —25.9 
Liabilities to private foreigners 3 25.4 29.3 8.9 
Foreign assets (increase —) 21.3 2.5 28.6 -73.8 150.6 
Monetary gold (increase —) -.9 -1.0 -.9 —.8 
Net Errors and Omissions 16.1 122.1 —49.3 21.8 —18.9 


' Excludes reinvested earnings of US-owned enterprises. 1 Excludes claims on US 


nonfinancial institutions. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. Data expressed artificial cruzeiros 18.50 
per dollar have been reconverted JFS dollars. The export 
entries essentially agree with those The import entries are 
adjusted the exclusion freight and insurance put them 
fob basis and some other smaller items. 


BURMA 


Population: 15.6 million 1937; 19.2 million 1954. 


Exchange Rates: The kyat (rupee prior July 1952) has been 
maintained the fixed rate 13.33 per pound sterling since 1931. 
Before 1939 and since 1951, that is, excluding the period when the sterling 
/dollar rate was fixed, Burmese rates for non-sterling currencies have 
fluctuated parallel with sterling rates for those currencies. 


Annual averages mid-point par rates for the dollar and 
conversion rates kyats per dollar: 
IFS Conversion Factors 


Exchange Rates Foreign 
Trade Exchange 
1937 2.687 1937 2.69 
1938 2.746 1948-Sept 1949.. 3.31 3.31 
Jan /Aug 1939 2.853 Thereafter 4.76 4.76 
Sept 1939-Sept 21, 1949 3.309 
Sept 21, 1949-Dec 17, 1951 4.762 
1952 4.774 
1953 4.744 
1954 4.761 


and Foreign Exchange: HOLDINGS are those the 
Union Bank and the Government. Prior 1952 they include those 
the Currency Board (see notes below). DOLLARS REPORTED 
are deposits and short-term obligations held for Burma’s account, 
reported banks the New York Federal Reserve District. Prior 
1949 deposits only. Insofar they are owing official and banking insti- 
tutions they are presumably included the data reported from Burmese 
sources. IMF Burma’s quota (15 million dollars) 
minus IMF holdings kyats, i.e., the gold subscription. The data re- 
ported from Burmese sources not include the net IMF position. The 
IMF entries represent resources made available IMF and not the sums 
that Burma may draw. 


Monetary Survey: consolidation the accounts the Union Bank, 
prior 1952 the Burma Currency Board, and commercial banks, 
mostly branches foreign banks. FOREIGN EXCHANGE holdings 
the government, amounting 20, 20, 10, and million kyats 
from 1948 through 1953, are not included the Foreign Assets the 
Monetary System. Government obligations and claims the private 
sector held the monetary system are extremely small. The Union 
Bank engaged primarily the issue notes and the holdings 
governmental deposits, which together approximately equal the foreign 
exchange that receives. The Commercial Banks are engaged primarily 
international trade transactions. The Commercial Banks expanded 
their domestic banking activities from 1949 1951, but since then 
there appears have been little expansion their domestic business. 
MONEY comprises the Monetary Liabilities the Union Bank (prior 
July 1952 the notes the Currency Board) held the Private 
Sector, and the Demand Deposits the Commercial Banks. Union 
Bank Notes account for approximately two-thirds the total. 


i 
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; 

| 
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Imports 
19.68 
25.70 
34.26 
37.97 
39.34 
42.29 
46.49 

47.52 
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QUASI-MONEY comprises Time Deposits with the Commercial Banks. 
GOVERNMENT Deposits include deposits State Boards. 
FIED LIABILITIES reflect the difference between the selected assets and 
liabilities the Commercial Banks section (see below). Related Data: 
The Union Bank Ownership Government Securities 
reports that the private sector the Burmese economy held 2.7, 3.1, 
3.7, and 4.6 million kyats government securities the ends the 
years 1950 through 1953. Prior that date the holdings this sector 
were insignificant. addition, the Commercial Banks held some 
government securities for the account customers. These holdings 
may have amounted 3.5 million kyats 1953 and less than that 
before 1953. BANK CLEARINGS are monthly totals and averages 
monthly totals all clearings through the Rangoon Bankers’ Clearing 
House. The series for Government Clearings includes checks State 
Boards, well other checks government accounts. 


Union Bank: The accounts the Union Bank, reported 
include the accounts the Currency Board the transfer the 
Board’s assets and liabilities the Bank July 1952. The Union Bank 
had been established February 1948. The Currency Board, with 
headquarters London, was responsible for the issue currency. was 
permitted make some fiduciary issue. The remaining issues had 
completely covered holdings foreign assets. The Currency Board 
items included JFS accounts the Union Bank are follows (in 
millions kyats): 


1948 1949 1950 1951 1952 
Foreign Assets 241.7 309.6 254.2 282.7 402.7 3866.8 
Currency Issues 354.6 416.3 370.7 411.2 632.9 484.0 
Banks 4.1 5.6 70 8.§ 10.5 11.3 
Private Sector $35.3 403.3 358.4 397.5 518.1 468.5 
Government 15.2 7.4 5.2 4.8 4.3 4.2 


GOVERNMENT SECURITIES include, prior July 1952, amount 
equal the fiduciary issue the Currency Board, i.e., the difference 
between the Board’s foreign assets and its currency issue. July 
1952, the Bank received government securities equal the 
uncovered currency issue. The MONETARY LIABILITIES the Bank 
the Private Sector are entirely Currency. Those the GOVERN- 
MENT are the deposits and currency holdings the government 
ordinary account. STATE are those the 
Agricultural Marketing Board beginning August 1954 and all State 
boards previously. represents that part the difference between 
the export proceeds agricultural products sold the Board (chiefly 
rice), and the amounts paid the domestic producers, that not lent 
otherwise transferred the government. The Other deposits are 
largely deposits government agencies and, beginning June 1953, the 
deposits the State Agricultural Bank whose accounts are not con- 
solidated the Monetary Survey. 


Commercial Banks: The accounts the Commercial Banks are ana- 
lyzed three ways the Bulletin the Union Bank: complete 
statement balance sheet assets and liabilities, table selected 
domestic assets and liabilities, and series tables providing sum- 
mary information particular aspects the monetary data. The 
balance sheet shows very large totals for Other Assets and Other Liabili- 
ties 177.6 and 208.9 million kyats the end 1953) that cannot 
reconciled with any the other data contained the Bulletin and 
which are presumably head and branch office accounts, contra accounts, 
and similar items. JFS data are therefore taken from the table 
selected domestic accounts, and the summary table foreign exchange 
reserves. DEPOSITS STATE are those all Boards except the 
Marketing Board with the newly created State Commercial 


Interest, Prices, Production: The Discount Rate the Union Bank 
Burma the rate which the Bank discounts eligible commercial 
paper for Commercial Banks. The volume discounts ordinarily 
very small. The rate has been per cent per annum since February 1948. 
The Cost Living index includes rent. index excluding 
rent also available and the 1937 entry derived from linking the two 
indexes 1941. 


International Trade: Exports and Imports are reported national 
sources. Beginning 1948, exports rice and teak included the trade 
data represent the value shipments the State Agricultural Market- 
ing and Timber Boards. Imports exclude government imports defense 
supplies. Trade through Rangoon only. Exports include reexports. 
Imports include direct imports for home use plus entries into customs 
warehouses. Data refer fiscal years ending September except for the 
1937 figures which refer the fiscal year beginning April 1937. 1937 data 
represent seaborne trade only, but the omission this account 
probably very small. The Exports, (A), and 
(A), are Laspeyres indexes rice, teak, and cotton, compiled IFS 
with 1948 weights. The series (B) indexes are Burmese calculations. 
They are Laspeyres indexes beginning 1951 linked for the earlier 
period indexes with 1936/41 and current year 
weights. Laspeyres import volume and price indexes are also available 
Burmese sources but the data, are not reasonable may indicated 
part their disagreement with the index the value imports: 


1948 1949 1950 1951 1952 1953 1954 


Volume of imports. .. 100 60 94 102 143 152 168 
Import Prices 100 113 134 92 93 71 70 
Value of imports 100 64 74 117 140 150 162 


BALANCE PAYMENTS (In Millions Burmese Kyats): 


1951 1952 1953 1954 
Goods and Services 292.0 277.5 85.7 —21.5 
Exports, fob 999.0 1,256.4 1,068.0 1,145.4 
Imports, cif 652.3 914.4 849.6 969.0 
Transportation and insurance (net) 13.8 14.7 11.5 1.6 
Government, n.i.e. (net) 30.4 41.8 111.8 173.0 
Other (net) 10.5 8.0 9.4 23.3 
Private Donations 49.1 41.8 39.5 32.6 
Private Capital —12.6 30.7 8.4 5.4 
Official Donations! 21.9 35.3 21.0 8.2 
Official and Bank Capital 193.6 219.8 76.6 216.1 
Long-term capital 
Gold and US dollar subscriptions to IMF and IBRD 3.8 
Other 13.1 168.5" 
Short-term capital 
Liabilities 8.1 -17.8 -~2.3 8.8 
Sterling balances (increase —) 151.0 161.8 45.7 426.3 
US dollar balances (increase —) 10.7 38.6 27.5 30.5 
Other foreign assets (increase —) 6.9 1.6 1.1 2.4 
Monetary gold 
Net Errors and Omissions 58.6 20.5 17.8 —164.8 
' MSA /FOA grants. 1 Debt repayments, Kyatse 135.2 million; part purchase of one 


third share in Burma Oil Company (1954), Kyats 33.3 million 


BALANCE PAYMENTS: Data summarize the IMF Yearbook statement. 
The export and import entries agree with JFS but cannot directly 
compared since trade data refer fiscal years. 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: 
the export surplus, the government deficit, and private investment. The 
export surplus reported here includes goods and services, including 
net factor income from abroad, and the same, concept, the 
balance goods and services the balance payments. The data 
cannot directly compared since national income data refer fiscal 
years. The Government Deficit reported here measured the sum 
the national income entries government Net Borrowing and Net 
International Transfers Received. These data report surplus while 
the data the Monetary Survey indicate deficit. The difference results 
from the deduction the national income accounts from government 
borrowing banks and elsewhere government claims against others 
acquired from development and other loans. Government Transfer 
Payments are subtracted reach the GNP total. These are interest 
the debt, subsidies, and other transfer payments. 


CANADA Continued from Country Pages 


Bonds maturing years, read from schedule yields 
selected bonds, quoted indication the long-term domestic 
rate interest. indication the cost borrowing abroad, the 
yield maturity (end period) issue dollar bonds New York 
quoted. 100 million dollars issued 1949 and still outstanding. 
Callable days’ notice through September the following 
101; 1971 and thereafter 100; sinking fund; interest 
dates March and September Data for 1937 and 1948 are for per 
cent bonds 1936-61 callable 100 days’ notice January 15, 
1956, any interest date thereafter. sinking fund. 1948 price 
was above call; yield next call date was 2.47. SHARE PRICES: Averages 
Thursday quotations Montreal and Toronto and and months 
averages thereof. The indexes are weighted the value shares out- 
standing, but adjusted annual intervals for share dividends, rights, 
similar actions. Share dividends can cause the monthly index too 
low. Prices: The index Wholesale Prices refers all goods, without 
regard the distinction between exports, imports, and other commodi- 
ties. Finished goods, semi-finished goods, and raw materials have 
weights proportionate the gross value their transactions. Hence, the 
index tends measure the the equation exchange: 
The weights refer 1935/39. The index Wages derived from total 
factory payrolls and the total number hours worked. PRODUCTION: 
The index Production excludes construction, but includes 
public utilities and mining. Weights refer 1935/39. Monthly data are 
adjusted for number working days. The index Agricultural Pro- 
duction refers net farm production with 1935/39 weights. 


International Trade: Exports include defense supplies: 


Customs Total 1,012 3,963 4,356 4,173 
Plus Defense Supplies... 109 101 182 
IFS Total 1,012 4,072 4,457 4,355 


Quarterly exports defense supplies have been distributed evenly 
months. Beginning 1949 the customs area includes Newfound- 
land. Exports include only those reexports that have previously cleared 
customs imports; imports include direct imports for home use plus 
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withdrawals from customs warehouses. The indexes Export and 
Import Prices are Laspeyres indexes weighted 1948 quantities; the 
1937 data are obtained linking index with 1937/39 weights. The 
indexes use specified price series from wholesale and price records 
Canada and the United States where suitable unit values are 
obtainable. Commodities represented such substitute price series 
amounted about per cent total weight the export index and 
about per cent the import index. The Volume Trade indexes are 
Paasche indexes derived from the fixed base indexes export and import 
prices and the customs value data (i.e., the data excluding defense sup- 
plies). Paasche indexes measure the change from the base year each 
date with different weights (namely those the current period) for each 
comparison. Hence, they not measure changes from one period 
the next the extent that there has been any change the composition 
trade between these periods. Since the volume, rather than the price 
indexes are Paasche indexes, and since the total customs value exports 
and imports rather than the value the samples are used deriving the 
Paasche indexes, the calculation automatically assumes that the prices 
goods not the sample had the same movement those the sample 
and adjustment this account necessary. See Belgian notes. 


Wheat the value and volume series includes wheat flour. The 
volume index wheat combines wheat and flour the ratio their 
values 1948. The price series for refers Manitoba, No. 
Northern, fob Fort William and Port Arthur store. The International 
Wheat Agreement price the price under which most the wheat has 
been exported since 1950. The data for 1948 and 1949 this series refer 
the average price wheat exports the United Kingdom comprising 
per cent wheat exports 1948 and under long term agreements. 
1948 the price $1.78 compared $2.60 for commercial sales. 
The price index Newsprint refers newsprint fob Canadian mill. 
The quantity figures for Wood refer planks, boards and pulpwood 
comprising about per cent the total value 1948. The price index 
Wood Pulp refers the unit value bleached dissolving sulphite 
pulp, constituting about per cent total wood pulp exports 1948. 
BALANCE PAYMENTS: Data summarize the IMF Yearbook statement. 
The export and import entries are both larger than figures excepting 
1953, owing mainly the addition exports freight the Canadian 
frontier and imports freight from inland points the Canadian 
frontier. 1953 the subtraction defense supplies from the balance 
payments export figure and miscellaneous import adjustments offset the 
freight-to-border adjustments. 


Government Finance: Data refer the transactions the Dominion 
Government adjusted approximately cash basis for REVENUE 
AND EXPENDITURE include transfers and from certain non-budgetary 
accounts. Net changes these accounts, together with other non- 
budgetary transactions not included FINANCING, are shown NET 
RECEIPTS and added deducted from the budgetary 
deficit surplus reported Canadian sources. Transactions the 
Old Age Security Fund are excluded, except for net deficits; these are 
included expenditure. ADVANCES THE EXCHANGE The 


BALANCE PAYMENTS CANADA (In Millions Canadian Dollars): 
First Half! 


Goods aad Services? 
Exports, fob 
Imports, fob 
Foreign travel: credita 
Foreign travel: debits 
Investment {ncome: credits 
Investment income: debits 
Other (net) 


Private Donations 


Private Capital 
Foreign direct Investment in Canada 


New private Canadian security issues § 
Retirement of private Canadian securities —133 —1004 —1653¢ 
Transactions in outstanding securities* 62 60 —17 
Other long-term capital —96 —55¢° —34¢ 
Short-term capital’ 6 50° 131° 
Official Donations’... -6 -9 
Official and Bank Capital —101 —18 108 
Long-term capital: 
Repayment of loans extended . 56 87 72 28 26 
New Government issues and retirements (net)* —17 —77 —60 
Short-term capital: 
—67 —35 9 —6° 68° 
Foreign assets (increase —).... —72 133 —38) 


Net Errors and Omissions’... . 


' Half year figures are not entirely comparable with annual data; footnotes show differ- 
ences. 2 Goods and services exclude exports of military goods and services under aid 
($200 million for 1952, $246 million for 1953, $284 million for 1954, not available for first 
halves of 1954 and 1955), and official donations exclude the corresponding grants. 
* Inland freight in Canada on exports ($159 million for 1954) and inland freight in the 


United States on imports from that country ($173 million for 1954 ided with 
other goods and services. «New issues and retirements of Canadian Government 
securities are included with corresponding transactions in private securities * Trans- 


actions {n outstanding Canadian Government securities are included with transactions in 
other outstanding securities. * Certain minor movements in private long-term capital 
and official and bank short-term capital are included with private short-term capital 
’ Net errors ned omissions are included with private short-term capital. 
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Exchange Fund finances its foreign holdings with periodic advances from 
repayments the Treasury. transfers between the government 
and Exchange Fund are excluded from net non-budgetary receipts and 
from deficit surplus and shown item, which together with deficit 
and surplus, requires government financing. Net Non-Budgetary 
Receipts include government lending net repayments, domestically 
and. abroad follows (in millions Canadian dollars): 

1949 1950 1951 1953 1954 
Net domestic lending 2 70 106 88 316 412 —36 -—4 
Net foreign lending _ 78 88 —43 —59 —61 —93 —73 
The net borrowing and debt data not account for notes held the 
IMF and IBRD. The cash portion changes Canada’s subscription 
the IMF and IBRD included net foreign lending. Data 
foreign borrowing not agree with the increase foreign debt 1949 
and 1950 owing the assumption the debt Newfoundland and the 
transfer certain securities from the Securities Investment Account 
the Sinking Fund. similar disagreement occurs with respect 
borrowing 1949 and 1950 owing the writing off depre- 
ciation the Securities Investment Account, and the security 
transfer mentioned above. 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income and other 
IFS data. For this purpose the accounts have been regrouped approxi- 
mate the first three entries the gross inflationary factors: the export 
surplus, the government deficit, and private investment. The Export 
Surplus reported here includes goods and services, including net factor 
income from abroad, and therefore almost equal the balance 
goods and services reported the balance payments. The Govern- 
ment Surplus reported here measured the finance the government 
received, i.e., the national income entry Net Borrowing. Government 
Revenue the sum all other current and capital receipt items the 
national income presentation. The surplus appears larger than that 
reported the Government Finance data for some years but owing 
the difference between fiscal and calendar years, the two sets data 
cannot directly compared. Government Transfer Payments including 
subsidies and Foreign Aid Expenditures are subtracted reach, ex- 
cepting for errors and omissions, the GNP total. 


CHILE 


Exchange Rates: Currently rates 300 and 200 pesos apply most 
export proceeds and rates 303, 203, and 110 most imports. Addi- 
tionally, there free rate applicable tourism, non-registered capital 
movements, and the proceeds fish exports and there are compensation 
arrangements under which export proceeds several commodities (most 
importantly wine) are sold importers certain non-essential com- 
modities. Since November 1955 local needs the foreign copper com- 
panies are met buying pesos the 300 rate (prior November 200). 


March 1955, the 200 peso rate was the most important single 
export rate but compensation and mixing arrangements were wide- 
spread. March 1955 the preferential treatment accorded exports 
under the compensation and mixing arrangements was made more 
uniform discontinuing most these practices and establishing effec- 
tive rates ranging from 240 360 pesos per dollar. June 1955 this 
range rates was abandoned favor single rate 300 pesos. 
From that time date various goods previously receiving the 200 rate 
have been shifted the preferred status and since August 1955 the 
300 rate has been the most important export rate. 


3ALANCE PAYMENTS CHILE Millions U.S. dollars): 


1950 1951 1952 1953 1954! 
Large Mining Companies 142.9 160.1 257.1 200.4 187.6 
Exports, f.o.b. 
Copper 155.7 173.1 248.5 149.4 238.5 
Iron ore ; 8.0 10.0 9.8 9.7 10.7 
Nitrates and fodine : 73.5 70.0 64.0 62.7 60.9 
Imports, c.i.f., with own foreign exchange —40.7 -—69.1 -—66.7 -—44.6 
Profits retained abroad —45.4 —55.4 49.0 -—31.1 —36.5 
Intercompany capital movements —8.2 $1.6 5 54.3 6 
Other Goods and Services —161.9 3 4 2 
Exports, f.o.b. 69.4 5.6 -5 .0 
Imports, c.{.f.. . —215.0 —292.2 3 
Transportation: credits 11.9 19.4 .8 
Transportation: debits —15.7 7 
Other (net) —8.0 —9.4 .0 
Private Donations —1.0 —1.2 9 
Other Private Capital. 2.6 4 ms 
Official and Bank Capital 9.7 5.3 9 
Long-term capital: 
Official loans 29.6 27.9 28.4 30.2 27.4 
Official amortization 15.3 -21.4 -30.6 22.4 -33.7 
Short-term capital: 
Payments agreements (net) 7 1.8 -.1 2 18.0 
Use and repayment ( —) of IMF resources —8.4 -—3.7 
Liabilities to other official and banking 1.6 
Other foreign assets (increase —) —6.5 5.3 -22.8 —8.5 2.8 
Monetary gold (increase —) —.4 —4.9 3.5 —.2 —.6 
Net Errors and Omissions 7.7 -.3 -—16.0 2.5 24.9 


! Preliminary. 


4,658 4,332 4,108 
4,074 —4,434 —4,119 —1,991* —2,099* \ 
426 376 171 160 
+ 
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November 1954 the rate for the dollar for most transactions not 
conducted under compensation arrangements was changed from 110 
200 pesos per dollar. The rate 110 was retained, however, for the 
import sugar, wheat, petroleum products, antibiotics and medicines, 
tea, raw cotton, and hides. March 1955 the rate 360 pesos was 
fixed for most goods previously imported under the compensation 
system. about the same time goods eligible for exchange the 110 
rate were limited sugar, tea, antibiotics. kerosene, and government 
imports cattle and meat. June 1955 the 360 rate was changed 
303 pesos and considerable volume imports previously conducted 
the 203 rate was shifted the 303 rate. 

1948 1949 1950 1951 1952 1953 1954 


National Income Billions of Pesos 
NATIONAL INCOME 82.38 93.88 118.78 145.09 190.48 226.60 498.63 
Gross NATIONAL Propuct 100.05 111.87 139.71 175.13 227.94 

Export Surplus (goods @ services) | 2.39 —1.03 —2.39 1.28 2.72 

Gov't. Deficit or Surplus ( —) 3.85 4.41 —1.28 —4.24 5.29 

Private Investment Expenditure 12.20 11.04 17.76 21.07 17.11 

Private Consumption 78.67 90.74 105.12 135.33 181.38 

Government Revenue 20.14 24.33 28.75 38.27 53.08 

Lass: Gov't Transfer Payments —6.30 —7.44 —9.61 —12.91 —17.06 


For further notes see September issue 


COLOMBIA Continued from Country Pages 


The peso data the Value Gold Produced represent volume 
valued the gold export rate, and hence indicate the peso proceeds 
gold producers. The dollar data represent gold valued 
dollars per ounce. 


Volume and Price indexes exports are computed 
Laspeyres indexes coffee and petroleum exports with 1948 value 
weights. 1948 the coffee exchange rate was the same that other 
principal exports and hence the weights measured pesos dollars 
would equal. The development multiple rates 1951, however, 
makes necessary measure the price index both pesos and 
dollars. The price data for coffee and petroleum are unit values derived 
from the value data pesos and dollars and the volume 
figures. Colombian indexes the volume and average price exports 
are also available. The computation base for the Laspeyres volume index 
1952 beginning 1953 and 1937 prior 1953. The price index Paasche. 
Owing the great rise the price coffee and the large rise the 
volume petroleum, the Colombian Paasche index export prices 
tends much lower than the index with 1948 weights. How- 
ever, the Colombian index differs also using for the price coffee 
unit value derived from the export statistics without adjustment 
for the penalty coffee export rate from 1951 through 1954. This differ- 
ence offsets, after 1950, much the difference between the two indexes: 


Volume Average Price (in pesos) 
Colombian Index JFS Index Colombian Index JFS Index 
1937 84 77 36 37 
1948 100 100 100 100 
1949 105 102 118 122 
1950. . 101 92 151 176 
1951 100 195 204 
1952 111 103 210 222 
1953 142 128 208 228 
1954 125 113 261 293 


The index import volume also Laspeyres index with 1952 weights 
beginning 1953 and 1937 weights prior 1953. The price index Paasche 


BALANCE PAYMENTS: Data are summarized from the IMF Year- 
book. The trade entries agree essentially with those expressed 
dollars, except for the inclusion the balance payments ship 
purchases and sales 1953. The sum other short-term foreign assets 


BALANCE PAYMENTS COLOMBIA (In Millions Dollars): 


1951 1952 1953 


Goods and Services —30.1 3.9 -13.3 
Exports, fob 459.8 473.2 607.4 
Imports, cif -419.2 —416.3 563.6 
Investment income (net) —-36.3 -19.4 -—22.8 
Other (net) —34.4 -33.6 -—34.3 
Private Donations 13.7 —-1.5 -1.9 —2.1 -.2 
Private Capital ‘ 11.5 2 16.1 83.1 11.1° 
Official Donations 3 — 1.1 
Official and Bank Capital ~19.0 9.7 —19.3 —2.3 155.3 
Long-term capital: 
Loans 16.6 59.0 34.8 4.9 37.0 
Amortization and other —8.1 ot —23.3 24.7 13.3 
Short-term capital: 
Payments agreements (net) 3.4 1.3 8.9 1.1 1.5 
Use of IMF resources - 25.0 
Other liabilities —4.2 7.2 5.2 41.9 14.1 
Other foreign assets (increase —) 52.7 1.5 34.8 80.7 116.1 
Monetary gold (increase —) 26.0 27.7 -—10.1 2 -.1 
Net Errors and Omissions 23.6 —12.3 7.3 19.4 31.4 


! Preliminary. *?F.0.B 5’ Does not include estimates for the Gran Colombiana Mer 
chant Fleet or the petroleum industry 


and monetary gold, when converted the par exchange rate, agrees 
closely with the year-to-year changes the Monetary Survey foreigr 
assets data. 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: 
the export surplus, the government deficit, and private investment. 
The Export Surplus reported here includes goods and services, in- 
cluding net factor income from abroad, and therefore almost equal 
the balance goods and services reported the balance pay- 
ments. The Government Deficit reported here measured the finance 
the government received, i.e., the sum the national income entries 
Net Borrowing and Net International Transfers Received. Government 
Revenue the sum all other current and capital account receipt items 
the national income presentation. Government Transfer Payments 
are subtracted reach the GNP total. These are interest the govern- 
debt, subsidies, and other transfer payments the government. 


CUBA 
Population: 4.4 million 1937; 5.8 million 1953. 


Exchange Rates: The peso has been parity with the dollar 
except for the period 1936-1941. All sales exchange are subject 
tax per cent (in effect since July 1925). Annual averages the 
exchange rate for the dollar, pesos per dollar: 


1937 1.009 1940 1.109 
1938 1.020 1941 1.028 
1939 1.078 Thereafter 1.000 


IFS conversion rates for trade statistics are 1.01 pesos per dollar for 
1937 and 1.00 for 1948 and thereafter. 


Gold and Foreign Exchange: Foreign Exchange almost all dollars 
and includes some long-term bonds (30, 30, 36, and million dollars 
1950 through 1953, respectively). Prior 1950 data refer the holdings 
the Treasury. DOLLARS REPORTED are deposits and short- 
term obligations held for Cuban account, reported all banks 
the US. Data approximately corresponding the amounts reported 
owing the government and banks are presumably included the 
data reported from Cuban sources. The difference mostly accounted 
for the inclusion long-term and IBRD bonds the Cuban data. 
Net IMF quota (50 million dollars) minus IMF 
holdings pesos, i.e., gold subscription. The data given 
this section not include the net IMF position. The IMF entries 
represent resources made available received from IMF and not 
the sums that Cuba may draw. 


Monetary Survey: consolidation the National Bank after the 
beginning its operations 1950, and, prior 1950, the foreign 
holdings and the note issue the Treasury, and the Deposit Money 
Banks. The Deposit Money Banks are Cuban-owned banks (46 the 
end 1953) and six foreign-owned banks. 1937 the foreign-owned 
banks did the major part the banking business but the Cuban-owned 
banks have grown relatively throughout the period and presently have 
more than half the total deposit liabilities. The data FOREIGN 
ASSETS represent those shown terms dollars the gold and foreign 
exchange section. The data Money include the monetary liabilities 
the Bank the private sector, and demand deposits with 
Deposit Money Banks payable Cuban pesos. published Cuba, 
data money include deposits payable dollars and other sight 
deposits. Since 1951 the peso had been the only legal tender. Previously 
dollars were also legal tender. Cuban estimates the circulation 
dollars are shown under Related Data. They are made from reports 
imports and exports currency through banks, but since they not 
account for the large inflow and outflow Cuban and foreign tourists 
they are unsatisfactory and probably overstate the amount Cur- 
rency Cuba. Time Deposits and Deposits Payable Dollars with 
Deposit Money Banks, but not Currency circulating Cuba, are 
included the early part the period these Deposits 
Payable Dollars were, for the most part, money, indicated the 
data debits (In millions Pesos): 


Debits to Demand Deposits (Monthly Averages) 


Payable Payable 
in Pesos in Dollars 


Payable Payable 
in Pesos in Dollars 


1937 96 48 1950 600 133 
1948 456 289 1951 744 101 
1949 490 160 1952 818 43 

1953 748 24 


GOVERNMENT include Demand Deposits the Central 
Government and its agencies with the National Bank and the Deposit 
Money Banks, including those payable pesos and those payable 
dollars and currency holdings. BANK are monthly totals 
and averages monthly totals debits Demand Deposits and 
Government Deposits with Deposit Money Banks. Debits deposit 
money are slightly overstated and those government deposits slightly 
understated. Debits Other Deposits which comprise element 
both types deposits are added debits deposit money. 
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INTERNATIONAL FINANCIAL STATISTICS 


National Bank: Data prior 1950 refer the Treasury. Treasury 
liabilities consisted the Note Issue and the counterpart consisted 
Gold and Foreign Exchange, and Silver carried monetary value. 
Upon transfer the note issue the Bank the silver seignorage 
was carried claim the government. the market value 
the silver Unclassified Asset. series include the Treasury Coin 
issued Monetary Liabilities with offsetting entry Claims 
Government. 


Deposit Money Banks: banks operating Cuba. Prior 1950, 
fifteen foreign and Cuban-owned banks accounting for more than 
cent total bank assets. The Deposits with the 
National Bank. Savings deposits less than days’ notice are in- 
cluded Deposits beginning 1950: prior 1950 


Interest, Prices, Production: indication the cost borrow- 
ing abroad and possible indication the rate interest Cuba, 
the yield maturity (end period) issue dollar bonds 
New York quoted. million dollars issued 1937; 59.9 outstanding 
July 1954. Callable 100 any interest date days’ notice, 
for sinking fund days’ notice; sinking fund million dollars 
per annum starting 1951 and rising 2.75 1959; interest dates 
June and December 30. Since 1948 the price has been above call 
and the yield next date has been negative. The Wholesale 
Price index is an unweighted average of 60 prices of foodstuffs, raw 
materials, and semi-finished goods. The Cost Living index begins 
September 1954. linked 1953 former index retail prices 
foodstuffs. 1937 entry refers July/December. 


International Trade: The total value exports and the commodity 
export values have been adjusted follows (illustrative years): 


Exports 
1937 1948 1952 1953 
Customs total 186 710 675 640 
Sales of Silver Stock 11 15 
Valuation Adjustments 2 14 2 14 
IFS Total 188 724 


Exports include reexports; imports include direct imports for home use 
plus entries into customs warehouses. Cuban SuGAR sold two 
prices different level and period-to-period change. Sugar sold 
the sold under the quota system prices determined the 
domestic price which most years has been much higher than prices 
for sales other markets. Domestically, trade controlled the 
Cuban Sugar Institute allotting the quota among exporters 
roughly equalize average prices received individual exporters. 
The absolute prices 96° sugar fob Cuba for use the United States 
and for use elsewhere (the data from which the indexes sugar prices 
are made) were follows cents per pound: 


1937 1948 1949 1950 1951 9152 1953 


Bold to US 2.34 4.64 4.95 5.09 5.07 6.35 6.42 
Bold Elsewhere 1.18 4.23 4.16 4.97 5.68 4.17 8.41 


Since sugar constitutes about per cent Cuba’s exports and since the 
difference price between sugar sold for use the United States and 
sugar sold for use elsewhere large and variable, separate figures for 
sales the United States and elsewhere are given for the value and 
volume series well for price. The separate volume figures for sales 
the and elsewhere combine raw and refined sugar and molasses 
proportion their relative prices 1948. The figures for average 
sugar prices and for the volume all sugar exports are both Laspeyres 
indexes combining with 1948 weights the sub-indexes for sales the 


BALANCE PAYMENTS CUBA Millions Cuban Pesos): 


1 1952 1953 1954 


Goods and Services —43.2 100.7 —5.4 
Exports, fob' 2 688.2 668.9 557.5 
Imports, fob -1 —618.2 —489.7 —493.6 
Transportation (net) .2 -60.9 —46.7 -—46.3 
Investment income (net) 8 -61.56 -—31.7 2.2 
Other (net) 1 -.8 -.1 9.2 

Private Donations .8 —1.5 —3.1 —1.2 

Private Capital 3 17.0 —12.1 12.0 

Official Donations 

Official and Bank Capital —14.3 -~36.8 68.2 —20.1 70.1 

Long-term capital: 

Official loans : 38.0 
Amortization -13.5 6 —-.6 —.6 -.8 
Portfolio securities 80.2 —5.8 26.6? 75.3 

Short-term capital 
Liabilities 2.1 3.8 7 19.8 5.8 
Holdings of US currency (increase —) 89.1 —6.9 19.9 4.2 2.1 
Other foreign assets (increase —) 89.9 5.9 ~42.8 44.9 112.0 
Monetary gold (increase —) 3 5.8 28.0 1 

Net Errors and Omissions & 5 —65.4 75.5 


nm pesos in 1950, 16.4 
, ar lion in 1954 2 In- 
from the United Kingdom of the Ferro- 


million in 1951, 10.8 million in 1952, 
cludes the purchase by the Cuban Goverr 


earriles Unidos de Habana (12.6 million pesos). 


and sales elsewhere. From the value and volume series Paasche 
indexes export prices can caluculated unit values: 


1937 1948 1949 1950 1951 1952 1953 


Total 47 100 94 99 114 102 87 
Sold to the US 50 100 96 97 110 101 93 
Sold Elsewhere 85 100 91 103 120 102 82 


These unit value indexes differ from the indexes export prices because 
they are affected changes the relative prices and quantities 
different sugars sold different markets and because they weigh the 
prices each period the shipments during that period. the other 
hand series the sugar price quotations are not affected changes 
relative prices and quantities; they are averages prevailing prices with 
equal weights ‘or each month. « The index of average prices of all exports 
necessarily measures primarily sugar prices. unit value index 
derived from the data total exports and the volume index exports. 
The volume index Fisher index which changes from year year 
are measured with weights representing geometric average the current 
and preceding year’s value data. Deriving the price index from the value 
and volume index assumes that changes the value index unaccounted 
for changes quantity are the result changes price. Since 
sugar sold two markets different prices, the residual changes 
represent the product changes prices and changes the share 
total exports sugar going the and elsewhere. The export 
price index therefore not measure price change but measure 
average realization per unit sugar sold, and the apparent price changes 
that the index suggests can lie outside the range change the price 
sugar sold either the elsewhere. Entries for 1937 the 
trade indexes marked refer the average 1935/39. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook statement. 
The trade entries agree with data. 


National Income: The National Income was estimated follows (in 
millions pesos): 


1937 1948 1949 1950 1951 1952 1953 1954 
614 1,651 1,530 1,632 1,934 1,962 1,701 1,715 


DENMARK Continued from Country Pages. 


price indexes are made, are the ratio between the value and the quantity 
exports. They not agree with the prices published the table 
Prices of Major World Trade Commodities which refer to contract prices 
with only. The indexes the Contract Prices with are follows: 


1937 1948 1949 1950 1951 1952 1953 
Butter 38 100 96 86 91 94 106 
Bacon 49 100 100 96 107 116 110 


The index Freight Rates refers voyage charters for Danish ships 
and from al! destinations carrying coal, iron ore, phosphates, pyrites, 
fruits, timber, grains, and feeds, weighted the gross freight proceeds 
1938 and 1947. BALANCE PAYMENTS: Data summarize the IMF 
Yearbook statement. Trade data agree essentially with IFS but small 
amounts transit trade are added both exports and imports and 
freight imports subtracted. 


Government Finance: Government accounts 
adjusted approximately cash accounting basis. Expenditure 
derived residual from adjusted accounts revenue and the financing 
items. The data Lending refer government loans the private 
sector for housing construction. deficit financing items 
1949 larger than the deficit 102 million kroner, representing 
transfer the National Bank (not included expenditure), cover 
the Bank’s devaluation loss payment agreement account. The data 
net borrowing and debt account for Occupation Accounts the 
National Bank but not account for notes held the IMF and IBRD. 
Beginning 1947, the Kroner Debt figures include debt payable 
either domestic foreign currency amounting million Danish 
kroner. The Foreign Currency Debt figure for 1949 accounts for 
bookkeeping increase 375 million kroner owing the krone deval- 
uation. 


National Income: The data are collected the but reassem- 
bled for show the relationship between the national income 
accounts and other data. For this purpose the accounts have been 
regrouped approximate the first three entries the gross inflationary 
factors: the export surplus, the government deficit, and private invest- 
ment. The here includes goods and services, including 
factor income from abroad, and therefore differs from the balance 
goods and services the balance payments net investment income. 
The GOVERNMENT reported here measured the finance the 
government received, i.e., the sum the national income entries 
Net Borrowing and Net International Transfers Received. Government 
Revenue the sum all other current and capital account receipt items 
the national income presentation. The Government Deficit plus 
Government Revenue equals government expenditure. Government 
expenditure includes, but GNP does include, government transfer 
payments including subsidies. Hence, these items are deducted reach 
the GNP total. Data entered for 1937 refer 1938. 
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DOMINICAN REPUBLIC 


Population: 1.6 million 1937; 2.4 million 1955. 


Exchange Rates: The Dominican peso has been par with the 
dollar since its introduction October 1947. 


Gold and Foreign Exchange: FOREIGN holdings are almost 
entirely dollars. REPORTED are deposits and 
short-term obligations held for Dominican account, reported all 
banks the US. Prior 1950 deposits only reported banks 
the New York Federal Reserve District. Data approximately correspond- 
ing the amounts reported owing official institutions and banks are 
presumably included the data reported from Dominican sources. 
Net IMF the quota million dollars) minus 
IMF holdings pesos, i.e., the gold subscription. The data reported 
this section from Dominican sources not include the net IMF position. 
The IMF entries represent resources made available IMF and not 
the sums that the Republic may draw. 


Monetary Survey: consolidation the accounts the Central 
Bank, the Treasury coin issue, and the Commercial Banks. the 
second and third quarters 1953 large amount Central and Commer- 
cial Bank CLAIMS THE GOVERNMENT were repaid, partly through the 
use Government Deposits but mostly the sale Government- 
owned shares the Agricultural Bank and Commercial Bank. Cen- 
tral Bank Claims the Agricultural Bank and Claims Commercial 
Banks therefor represent that date mostly capital subscriptions. 
Assets Liabilities the sum the comparable items the sections 
below plus the Treasury coin issue and less claims between the Central 
Bank and the Commercial Banks. comprises the Monetary 
Liabilities the Central Bank (all the form currency) the Private 
Sector, Treasury Coin held the Private Sector, and Sight Deposits with 
Commercial Banks. 1937 data include 2.69 million pesos currency 
circulation. comprises Time and Savings Deposits 
with the Commercial Banks. Data for Unclassified Assets and Un- 
classified Liabilities beginning January 1954 include the Central Bank 
component only (see note Commercial Bank section). BANK 
are monthly totals and averages monthly totals all debits Sight 
Deposits with the Commercial Banks. 


The Central Bank compiles table analyzing Money Supply Origin 
and Creating Institution. This table reproduced below (in millions 


pesos). this table, Money Supply includes Government Deposits. 
1948 1949 1950 1951 1952 1953 

MONEY SUPPLY 41.09 49.19 68.24 78.40 83.28 76.7 
External Origin 22.80 22.96 27.61 39.62 39.08 37.67 
Government . 86 . 86 .87 .98 1.08 1.12 
Central Bank 16.08 16.30 20.61 30.97 33.52 29.49 
Commercial Banks 5.86 5.80 6.04 7.67 4.49 7.07 
Internal Origin ‘ 18.30 26.24 30.73 38.79 44.20 39.10 
Government . 86 . 86 .87 .98 1.08 1.12 
Central Bank 6.70 7.45 7.03 6.42 9.26 13.08 


Commercial Banks 11.75 22.78 31.40 


Money supply smaller than Foreign Assets the 
Monetary Survey because the Commercial Bank component their Net 
Foreign Assets. the other hand, the Central calculation in- 
cludes under one-half the Treasury coin circulation 
the reasoning that the import cost the coin estimated equal half 
its face value. Factors Internal Origin represent the 
Foreign Assets, defined, and Money Supply, including government 
deposits. Thus, effect, all non-monetary liabilities the banking 
system are netted against domestic assets the calculation Money 
Supply Internal Origin. 


Central Bank: The FOREIGN ASSETS are the same those reported 
the Gold and Foreign Exchange section above. See Monetary 
Survey. Assets =Liabilities the total the balance sheet items re- 
ported the Central Bank less the National Currency Subscriptions 
IMF and IBRD. The Monetary Deposit LIABILITIES BANKS 
include dollar deposits, opened January 1955. 


Commercial Banks: The Commercial Banks comprise all banks the 
Dominican Republic, other than the Agricultural and Industrial Bank, 
mortgage-lending institution. The data are part compiled the 
Central Bank for part taken from the Monthly Bulletin the 
Central Bank, and part from the Annual Report the Central Bank. 
The ASSETs included are gross holdings rather than the 
net holdings reported the Monthly Bulletin. See Monetary Survey 
includes dollar deposits with the Central Bank. 
OFFICIAL ENTITIES include obligations the Agricultural Bank 
held the Commercial Banks. Assets= Liabilities the 
end 1953 derived from the Annual Report. the totai the 
balance sheet items reported each bank less inter-bank items (1.31 
million pesos the end 1953), plus Capital Reserve Accounts (0.29 
million pesos the end 1953) that are shown deductions from assets 
the banks’ balance sheets. data are yet available the Total 
Assets for the period after the end 1953, they have been estimated 
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the sum the assets shown that are compiled for the 
Central Bank (i.e., allowance made for unclassified items). The 
Unclassified Assets the end 1953 amounted million pesos. 
Deposits are the Sight Deposits Payable Check recorded 
Dominican data. GOVERNMENT include deposits munici- 
palities, and government agencies. 


Prices: The wholesale price index refers the prices Home and 
covers mostly foodstuffs. The wage index refers 
daily rates unskilled workers manufacturing industries. 


International Trade: The value data for exports include export duties. 
Available import figures prior 1951 cover dutiable merchandise 
only (11.7 million pesos 1937 and 65.3, 46.0, and 43.6 1948 through 
1950). Exports include reexports; imports include direct imports for 


home use plus entries into customs warehouses. 


Sugar exports include sugar and molasses, combined the 
Volume Index Sugar Exports with their 1948 value weights. The 
Sugar Price index refers the unit value raw sugar exports. Coffee 
exports include roasted coffee whose value varies from one per 
cent recent years. Raw and roasted coffee are combined 
the volume index coffee exports with 1948 value weights. The Coffee 
Price index refers the unit value green coffee exports. Cacao 
includes chocolate whose relative importance varies from per 
cent recent years. Cacao and chocolate are combined /FS the 
volume index with their 1948 value weights. The Cacao price index 
refers the unit value cocoa bean exports. Tobacco values include 
negligible amounts manufactured tobacco. The volume and 
indexes tobacco exports refer leaf tobacco. The general index 
Volume Exports computed combining the four export 
commodities Laspeyres index with 1948 value weights. The 
Export Price Index also computed Laspeyres index com- 
bining the four prices listed with 1948 value weights. The four com- 
modities cover about per cent total exports. Nevertheless, the 

neasurement average prices difficult because large changes 
the relative prices the four commodities. calculations the 
average price exports made from the same data would give the 
following indexes for 1953 1948, 1950, 1953 weights were used: 


1953 the base 1948 with 1948 weights 
“ “ “ “ “ “ 1950 weights 105 


(See notes Ecuador for similar problem volume index). 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The Trade entries agree essentially with those 

Millions of Pesos 
NATIONAL INCOME 


Gross National Product 349 872 414 435 471 
Export Surplus (goods & services 14 ’ —4 1 21 
Government Consumption 66 73 99 87 100 
Gross Investment Expenditure 29 19 35 30 30 
Private Consumption 240 262 284 316 319 


National Income: The data are collected the but reassembled 
for Owing the unavailability national account data govern- 
ment revenue and transfer payments, not possible determine the 
national income measurement comparable the government deficit 
and hence complete the measurement the gross inflationary factors: 
export surplus, the government deficit, and private investment. EXPORT 
SURPLUS reported here includes net factor income from abroad and 
hence conceptually equal the balance goods and services 
reported the balance payments. 


BALANCE PAYMENTS DOMINICAN (In Millions 
Dominican Pesos): 


1950 1951 1952 1953 1954 


Goods and Services 20.2 7.2 4.5 2.8 23.1 
Exports, fob 86.9 119.6 116.3 103.2 121.0 
Imports, fob -43.0 ~76.9 97.0 86.0 83.4 
Transportation: credits 9 7.4 7.6 5.9 4.4 
Transportation: debits 4.3 8.2 9.2 8.6 —7.3 
Investment income (net) 11.8 26.5 14.4 5.4 4.1 
Other (net) 8.5 8.1 7.9 6.3 —7.5 

Private Donations -1.0 -1.0 1.3 1.1 -1.8 

Private Capital 1.2 7.4 2.3 11.6 6.6 

Official Donations 3 3 

Official and Bank Capital 5.4 12.1 6 1.4 16.1 

Long-term capital 9 1 2 

Short-term capital 
Liabilities 3.7 1.3 2.6 3 
Assets (increase —) 8.2 —6.3 1.0 4.0 16.2 
Monetary gold (increase —) —8.0 

Net Errors and Omissions ' 12.6 ~1.5 2.9 8.2 12.1 


' Includes changes {n public's holdings of US currency. 


; 
~ 


INTERNATIONAL FINANCIAL STATISTICS 


ECUADOR Continued from Country Pages 


Gross National Product Industrial Origin: factor cost (in 
nillions sucres): 


1950 1951 1953 
Agriculture, forestry fishing 2,565 2,704 3,388 
Mining and quarrying 150 149 162 
Manufacturing 55 1,137 1,344 
Construction 181 248 
Transportation, communications, utilities 401 477 
Wholesale and retail trade 716 888 
Ownership of dwellings 649 608 
Public admin. and defense 394 477 
Other services 732 845 
Net income from abroad —147 —286 


Total 6,810 7,771 

National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
EXPORT SURPLUS reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal concept 
the balance goods and services reported the balance pay- 
ments. The source the differences between the two sets data for 
1951 and 1952 not known. The GOVERNMENT reported here 
measured the finance the government received, i.e., the sum 
the national income entries Net Borrowing and Net International Trans- 
fers Received. GOVERNMENT REVENUE the sum all other current 
and capital account receipt items the national income presentation. 
The Government Deficit plus Government Revenue equals government 
expenditure. Government expenditure includes, but GNP does not 
include, government transfer payments including subsidies. Hence, 
these items are deducted reach the GNP total. 


FINLAND 


International Trade: Data include the following amount repara- 

tion exports between 1948 and 1952: 

11.6 12.2 7.9 12.4 8.2 
The distribution exports commodity does not include exports under 
reparations. Series export and import price indexes are unit value 
indexes taken from trade returns. The series indexes are averages 
export and import commodities the wholesale price index. 


1937 1948 1949 1950 1951 1952 1953 1954 


National Income Billions of Markkaa 

NATIONAL INCOME 28.4 305.5 321.2 413.0 612.5 613.0 615.4 681.9 

Gross NATIONAL PropuctT 781.5 801.1 813.0 889.7 
Export Surplus (goods @ services) 45.8-13.4 11.2 13.1 
Gov't Deficit or Surplus ( —) —68.5 —65.6 —42.3 —35.4 
Private Investment Expenditure 198.2 221.1 200.2 230.8 
Private Consumption 432.4 470.3 463.2 503.9 
Government Revenue 237.1 25 244.6 249.2 
Less: Gov't Transfer Payments 51.5 —66.6 —63.9 —71.9 
Less:Reparations, etc. —12.0 


BALANCE PAYMENTS FINLAND (Jn Billions Markkas 
First-half 


1952 1953 1954 1954 1955 


Goods and Services —13.40 11.91 12.53 1.98 -3 
Exports, fob 165.13 131.67 156.69 64.00 72.90 
Imports, cif 182.84 —123 .56 —150.53 65.50 82.30 
Transportation (net) 9.87 9.08 9.97 4.94 7.30 
Investment income (net) 2.82 -—2.36 2.44 1.23 —1.156 
Other (net) —2.74 —2.92 1.16 23 — .64 

Private Donations 33 32 33 13 .16 

Private Capital —4.07 78 6.54 5.09 7.48 

Official Donations! 8.22 

Official and Bank Capital 19.99 —12.24 —16.63 5.46 —2.07 

Long-term capital 
Foreign loans (net)? 66 1.73 2.09 1.58 1.64 
Contractual repayments 2.21 2.94 3.51 —1.39 1.25 
Other 15 25 87 16 1.68 

Short-term capital 
Use or repayment ( —) of IMF resources 1.04 69 —1.04 1.04 — .69 
Payments agreements (net) 6.92 5.71 2.21 66 67 
Other liabilities Ree 92 1.8 2 16 
Committed assets (increase —) 5.83 1.57 6 | 2.09 02 

assets (increase —) 6.25 8.25 12.94) “ 67 
rold (increase —) 1.12 —1.15 05 

Net Errors and Omissions 5.37 77 2.77 1.74 —1.68 

' Reparations ? Drawings on loans received less non contractual repayments 


For further notes see September issue 


GERMANY: Continued from Country pages. 


amount “Equalization sufficient equate assets and 
liabilities its first balance sheet. Equalization Claims are essentially 
government bonds, and the 7FS Monetary Surveys they are included 
Claims the Government. 


FOREIGN ASSETs the Monetary Survey and the Central Banks 
section represent the counterpart the gross, rather than the net, 
holdings gold and foreign exchange. 


CLAIMS THE GOVERNMENT: Data include Equalization Claims and 
claims all levels government and some government agencies. 


MONEY comprises the monetary liabilities the Central Banks the 
Private Sector, Treasury coin circulation outside banks, Private 
Sector holdings Sight Deposits with Deposit Money Banks and 
Deposits with the Postal Checking System, and all Sight Deposits with 
Installment Credit Institutions. Deposits the Allied Agencies are 
included Government Deposits and not Money. The data 
Money agree with those the Monthly Report the Bank the 
German States called and Coin Circulation and Sight Deposits 
Business and Private Prior 1953 the note circulation 
West Berlin excluded. QUASI-MONEY comprises Time Deposits 
and Bond and Loan liabilities the Private Sector with Deposit Money 
Banks, Post Office Savings Deposits, and the Quasi-Money liabilities 
Installment Credit Institutions. Owing the nature German banks 
and the types institution included banks the Monetary Survey, 
the liabilities the system must divided, not only between Money 
and Quasi-Money, but liabilities held the community long-term 
assets must also distinguished. These last are reported the 
CAPITAL The line between these and Quasi-Money neces- 
sarily somewhat arbitrary, e.g., long-term assets the community held 
the form bond and loan liabilities the banks are classified Quasi- 
Money. The Bank the German States publishes the accompanying 
statement the Factors Determining the Volume Money (in millions 
Deutsche Marks): 


1951 1952 1953 
1. Lendings of the Banking System +6,257 +7,954 +10,461 
2. Seigniorage +296 +319 +111 
3. Net purchases (+) or net Sales of Foreign Exchange +2,062 +3,108 +3,484 
4. Change in Counterpart Funds held in Central Banks —24 +448 +3538 


5. Accruals of Medium and long-term Funds at Credit 
Institutions 


—8,068 —10,147 


6. Other Factors —321 —1,083 —916 
Net Total Effect on Volume of Money +3,305 +2,678 +3,336 
1. Note Circulation outside Banks +1,121 +1,416 +-1,093 
Sight Deposits 
a. Business and Private Customers +1,635 +701 +971 
b. German Public Authorities +458 +805 +1,384 
ec. Allied Agencies +91 —244 —112 


The data this table generally agree with IFS except that the domestic 
assets the banking system are not divided between those representing 
claims the government and the private sector the economy. 


BANK are monthly totals and averages monthly totals 
debits sight deposits the Private Sector and the Government with 
Deposit Money Banks and the Post Office. 


Central Banks: consolidation the accounts the Bank the 
German States and the State Central Banks. The former was established 
March 1948 coordinate the activities the State Central Banks 
previously established. While the structure the system distributes 
central banking functions between the Bank the German States and 
the State Central Banks, the latter implement policies determined 
the Bank the German States. The Monthly Report 
the Bank the German States classifies the assets the Central 
Banks both original debtor and last holder. That say, 
assets bought from received collateral from Deposit Money Banks 
and Related Institutions are reported one classification Claims 
the Government the Private Sector, appropriate, and second 
classification Claims Banks. these items are reported 
Claims Banks and their counterparts are included the Assets the 
Deposit Money Banks and Related Institutions Claims Govern- 
ment Claims the Private Sector, appropriate. The differences 
between the two analyses are shown the accompanying table for the 
end 1953 millions Deutsche marks: 


Last Holder Original Debtor 


Foreign Assets 8,332 8,332 
Claims on Government 5,941 5,883 
Claims on RLC 226 203 
Claims on Private Sector 195 2,786 
Claims on Banks 8,215 423 
Total of Classified Assets 17,909 7,627 

Difference (Presumably included in “Other Asseta’’) 282 


Deposit Money Banks: These include the Commercial Banks, the 
Savings Banks, the Industrial and Agricultural Credit Cooperatives, 
the Mortgage Banks, the Central Giro Institutions, and miscellaneous 
other credit institutions. the last group are the Supra-Regional 
Institutions with Special Functions. These account for large part 
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Me 

999 


IX, NUMBER JANUARY 1956 


the Government Lending Funds included the liabilities the Deposit 
Money Banks. Their Sight Deposits are very small and they probably 
not fit under the usual definition Deposit Money Banks. 
Probably the Mortgage Banks and Giro Institutions also not fit 
under that definition. data are available for subsidiaries foreign 
banks. 


Interest, Prices, Production: The Discount Rate the Central 
Banks the rate which they discount eligible commercial paper and 
small extent, also Treasury Bills, for the Deposit Money Banks, 
Most the amounts shown Claims Banks the Central Banks 
section represent such discounts. Discount rate (in per cent annum) 
and dates establishment: 


June 21, 1948 0 Aug 21, 1952 
May 27, 1949 5 Jan 8, 1953 
July 14, 1949 0 June 11, 1953 
Oct 27, 1950 5.0 May 20, 1954 
May 29, 1952 5.0 Aug 4, 1954 


The Call Money Rate the rate for interbank lending. Quotations 
are unweighted averages the upper limits weekly quotations 
Frankfurt. Owing the use period averages the quotations are not 
strictly comparable the end-of-period discount rates. indication 
the long-term domestic rate interest the yield maturity 
selected per cent Mortgage Bonds private banks quoted. Data 
are unweighted averages daily quotations. indication the 
cost borrowing abroad, the yields maturity (end period) 
issue dollar bonds New York, sterling bonds London, and Swiss 
franc bonds Zurich are quoted. The dollar issue callable 105 and 
the sterling and Swiss issues par any October for sinking 
fund only. All issues have been adjusted under the debt adjustme plan 
August 1955 the price the Swiss franc issue was above 
yield next call date for 1937 are quoted under terms 
original issue per cent coupons, maturing 1949). For the dollar 
and Swiss franc issues the 1937 data are current yields. 


quarterly and annual data are averages the monthly data. The indexes 
are weighted the value shares outstanding. Mortgage bond yield 
and share price data for 1948 are averages. 


The index Producers’ Prices Industrial Goods refers 
the prices industrial products all stages manufacture with 
weights representing total 1950 sales for domestic use export domes- 
tically produced goods domestically processed imports. The gross 
value both sales raw materials industrial origin and sales the 
manufactures made from them are included the weights. Hence the 
value raw materials industrial origin included the weights more 
than once, but, since raw materials agricultural origin are not included, 
the total weight primary goods not large. Industrial goods include 
mine output and manufactured foods and tobacco. Entries for 1937 
refer 1938. The index Producers’ Prices Agricultural Goods refers 
prices domestic unmanufactured agricultural products, with 1950 
weights; data refer years beginning July the year indicated and the 
1937 entry refers 1938/39. weighted average the two indexes 
would similar index home and import goods prices 
lated some countries. 


The Wage index derived from statistics weekly payrolls and number 
workers, covers about per cent workers employed manufactur- 
ing and construction. Payrolls are net social security and similar 
deductions source. The indexes are adjusted for number working 
days but not for seasonal variations, and weighted value added 
1936. Entry for 1937 refers 1938. 


PRODUCTION: The indexes Industrial Production for Western 
Germany indicate very large increase over pre-war. Much the 
increase may explicable the increase almost per cent the 
population the area and the fact that much the increase was 
working age people who settled industrial areas. The employment 
index has increased nearly per cent since 1938. There are, however, 
many difficult problems measurement. roduction 1936 was more 
for military use than the post-war period and the determination 
equivalents for military and non-military items difficult. Substitute 
materials were use 1936 and series based inputs could therefore 
inaccurate. The establishment Western Germany industries 
formerly concentrated the East raises the possibility bias some 
these rapidly growing series are overweighted taken representa- 
tive larger spheres the calculation the indexes. Finally, some 
items are rapidly growing industries throughout the world and any 
weighting error in these can affect the index. The components of the 
general index whose rise since 1936 equal greater than that 
the total index are vehicles and machinery (components involved the 
shift from military civilian production), chemicals, electrical machin- 
ery, optical goods, and salt (components whose production was formerly 
concentrated East Germany), non-ferrous metals, synthetic fibers, 
synthetic rubber, petroleum, and electricity (components whose produc- 
tion has increased rapidly during the post-war period most industrial 
countries), and glass, textiles, manufactured foodstuffs, and iron ore 
mining. 1937 entries refer 1936. The index Agricultural Produc- 
tion refers net production farms, including livestock. Since 


weighted the nutritive value the items covered not neces- 
sarily measure production the economic sense. Entry for 1937 
refers 1935/38. The Employment index covers 
earners non-agricultural activities. Entry for ref 1938. 


International Trade: Customs data are adjust for IFS exclude 
from exports and imports small amounts gold, e.g.: 


Exports Imports 
1950 1952 195 1954 1950 1952 1953 
Customs Total 8,362 16,909 18,526 5 11,37 3,203 16,010 
Leas Gold 17 113 13 i9 167 162 


IFS Total 8,345 16,796 18,394 21,987 11,344 


The data shown the 1937 column are German estimates the 
volume, and price the share Western Germany (including 
Berlin) the 1936 trade Germany with foreign countries. The 
total, the estimates for West Germany, and the derived estimates f 
East Germany were follows millions reichsmarks: 


Total 
4,768 
4,218 


The 1936 trade value figures are underestimated owing the over- 
valuation the pre-war reichsmark. the export 

price indexes indicate a much greater rise from pre-war to 

than the wholesale price and cost living 

only those reexports that have previou leared customs 
imports include direct imports for home lus withdrawals 
customs warehouses. 


The indexes Trade Volume and Price (series are 
with the customs value figures. The volume indexes are 
indexes weighted 1950 unit values. The price indexes are 
indexes derived from the volume indexes and the customs value 
Paasche indexes measure the change from the base year eac 
with different weights, namely those the current period for 
comparison. Hence, they not measure changes from one 
the next to the extent that there has been any change in the compositi 
trade between those periods. Both the export and import 
include all commodities directly representation simil 
modities. Hence adjustment necessary equate the calcula 
with the total value trade. (See notes Belgium 
import prices (series available 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement and converted Deutsche Marks the 
rate 4.2 Deutsche Marks per dollar. The trade entries essentially 
agree with those in /FS, the chief difference being the subtraction of 
freight and insurance from imports put them fob basis for the 
balance payments. 


BALANCE PAYMENTS GERMANY Millions Deutsche Mark 
First Half 
2 1953 1954 1954 1955 


Goods and Services 2,33 4,053 ‘ 1,936 
Exports, fob 
Imports, fob 
Foreign travel (net) 
Transportation: credit 
Transportation: debits 
Investment Income net 
Paid services to foreign trooy 
Other (net) 


Private Donations 
Private Capital 


Official Donations 
ECA/MSA grants 
Other 


Official and Bank Capital 
Long-term capital 
Gold andUS dollar subscriy 
and IBRD 
Other 
Short-term capital 
Liabilities to IMF and IBRD 
EPU balance 
Net holdings of US and Canadian 
dollars (increase 
Net holdings of EPU currencies 
necrease 
Net holdings of other foreign curr 
increase ) 
Monetary gold (increase 


Net Errors and Omissions 


The data for 1954 include fo first time me . 
and imports), and transact g over blocks ac 
and freely and partly convertible counts 

2 These IMF sales of deutsche mar e treated as a rept 
by Germany in the table of IMF exchange transactions 


4.0 st 
3.0 
Exports 3.381 1.387 
Imports 2 838 1,380 ? 
nt 
es 
i 
te 
to 
es 
n 
n 
1,478 
10,769 
42 
1,054 
273 
445 
Wee 
487 8 244 "1 277 
185 265 197 
176 508 176 
2,982 —3,331 —1,705 —1,302 
IMF 
168 189 76 
1 8 22 273 676 67 Bs 
533 1,457 1,869 29 
874 101 5 160 
118 206 428 71 269 4 
ts, liberalized capital accounts, ‘eno 
irchase on subs tion ac int ; 4 
e te* to that table 


INTERNATIONAL FINANCIAL STATISTICS 


Government Finance: Data represent the cash accounts the Federal 
Government recorded the books the Bank German States. 
The accounts exclude the transactions of the Post Office, the Federa! 
Railways, the Social Insurance and most autonomous agencies. 
Inasmuch mone and banking statistics consolidate the Bank 
the German States and the State Banks and since the entries for 
credits government and government deposits refer all levels 
government, the data cannot directly compared. Howe ver, the differ- 
ence between the large increase cash balances and small rede mption 
debt reported here and the smaller increase cash larger redemption 
indicated the Monetary Survey large part explained the netting 
government deposits against equalization claims the accounts 
the Bank the German States. 


Foreign Grants Received and Net Deposits Counterpart Funds: 
The small differences between these two measure finance received 
the government required made available the government 
owing the operation foreign aid programs. Foreign aid was intended 
foreign exchange resources and not domestic finance and was 
therefore matched with deposits counterpart funds. the case 
Germany, Bank Germ States administered the accounts, and 
the counterpart funds, when released, were assigned autonomous 
gency, the Reconstruction Loan See note the Mone- 
ary Survey.) Owing timing and similar problems, the government 
was, called upon make advances the cour fund 
and subsequently received repayment these advances IFS 
accounts, the value foreign aid received mea ured total 
deposits the counterpart funds. Net deposits the counterpart 
ds, recorded negative figure, are smaller when the government 
made advances the counterpart fund and larger when received 
re pay yments. The difference between the two entries therefore measures 
the finance received required vailable owing the aid 
programs. The Deutsche Mark Debt refer newly-incurred 
debts only, i.e., excluding equalization see notes Monetary 
Survey The debt data are reported the end the fiscal year 
calendar quarter, and month. 


National Income: The data are collected the 
ment revenue and transfer and government investment 
expenditures, not possible termine the nationa 
ment comparable the deficit government 
separate private investment from total investment 
possible measure the gross inflationary factors 
the government deficit, and private investment. 
reported here includes net factor income abroa 


this account, conceptually equal the balance 

reported the balance payments. The two sources, hot 
not agree. The national income figure for 1948 presents the July 
cember figure, doubled. Figures entered the column for 1937 


fer 1936 and are reichsmarks. 
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product dollar import prices and importers’ profits can made 
Comparison the sub-indexes dollar import prices with world dollar 
prices indicates that the related estimate effective import rates not 
unreasonable 


1952 1953 1954 

b index of mport prices 100 1 104 112 

index tive import rates 100 123 124 
The import data represent the dollar these esti- 


mated effective import rates. information available with which 
study the 1948 and 1949 import data 


The Volume index Exports Laspeyres calculation com- 
the four comn listed with 1950 weigh Rubber exports 
estates and small holders are entered the calculation separate 
commodities. The petroleum combines petroleum and petroleum 
products with 1950 value weights. The index tin exports refers 
tin concentrates. The volume index coconut products combines 
copra and copra cakes with 1950 weights. 


The series indexes Export 
rupiah are based Central ing 
import unit values derived from tra statistics with 1938 quantity 
weights. The indexes dollars the Bank’s data converted into 
dollars the official rate. The indexes rupiah are the dollar indexes 
reconverted into rupiah at the effective rates described in the notes to 
the value of trade series, above. The series B Export a 
indexes are calculated the Bureau Statis 
series combine the prices export commodities 
statistics with weights representing the preceding half 
ports are seasonal and since the indexes are not chain 
year periods when the weights change, the data canr 
pared from one half year the next. Differences 
export series result largely from the use 1938 

rupiah takes account the export inducement 
schemes on exporte rs’ rect pts For rubber, however 


taking these into account and these are given as series C 


1952 through December 1953 rubber was subject export duty; begin- 
October 1953 producers received inducement payments. 


RUPIAH PER 
100 KGS 


1500} RUBBER PRICES 


| SERIES C 


1954 1955 


The index Import prices, given rupiah only, measures importers’ 
selling prices rather than importers’ buying prices. therefore includes 
the effects all the multiple import rates while the series accounts only 
for the effects of the certificate system of 1950/51. (See notes to value of 
trade data, above.) Prior April 1950, however, the data for the index 
were taken from Government price control lists and some the increase 
about per cent between 1949 and 1950 may represent the change 
from official market quotations rather than actual changes prices. 

Entry for 1950 refers April/December. The price indexes gasoline, 
tin concentrates, and copra are derived from unit values exports 

Entries for 1937, so indicated, refer to 1938 

Balance Payments: The data are summarized from the IMF 
Yearbook statement. The trade data agree essentially with those in 
IFS through 1952. They differ greatly 1953 and 1954 since balance 
payments entries are based exchange control records which differ 
from customs data and hence are not comparable with data 
nor balance payments data for earlier years. 


Millions of US Dollars 


1951 1952 1953 1954 

Exports: IF 1,292 934 840 856 
BP 1,261 905 669 696 

Imports: JFS dat: R73 948 765 629 
BP a R92 988 635 64 


Finance: The data are assen ibled from the table 
“Government Cash Deficit and Its Financing’’ published the Bank 
Indonesia Report. The expenditure element the deficit includes 
government the Public Loan 1950. The amounts are 
small. payments refer the net finance the govern- 
receives payment for exchange importers; beginning 
ust 1952 Apr the required posits for foreign inge 

maximum per cent the official rupiah 
deposit was per cent until October 
er reduced to 50 per cent on certain imports. Beginning 
ents were increased and 100 per cent. MONETARY 
rise profits government holdings gold and foreign 
nge arising from devaluation (664 million and million rupiah 
1952 and 1953) and net issues government currency and coin. 
includes the Public Loan 1950 and therefore changes not agree 


BALANCE PAYMENTS INDONESIA Millions Dollar 


1951 1952 1953 1954 
Goods and Services 128 251 121 41 
Exports, fob 1,261 905 669 696 
Ir R92 QRR 635 —h64 
inves 27 70 
Tra 1 and € 13 23 26 17 
Nor insa 1 8 
Other (net 8 654 
Private Donations 1 
Private Capital 8 19 1 5 
Official Donations 1 7 3 2 
Official and Bank Capital 109 306 123 42 
l term capital 
Gold and US dollar subsecri; to IM} 
and IBRD 18 
Loans received (net 19 76 7 i 


Or 


| 
| 
\ ‘ | 
7 Sea 
igh 
mm hor 1 
Use IMF resources 
US dollar assets, net (increase 93 
rus af Net Errors and Omissions 12 43 6 1 
From February Preliminary 
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Currency Board prior 1951), the government coin issue and Deposit 
Money Banks including the Banking Department the National Bank. 
The FOREIGN after 1951 are the equivalent the data the 
section above with the holdings the National Bank revalued 
January 1954 and those the Deposit Money Banks August 1954. 
They include the counterpart Currency Board Notes circula- 
tion through 1951 (39.7, 16.9, 5.3 and 1.1 million pounds from 1948 
through 1951 CLAIMS THE GOVERNMENT include amount equal 
Government coin circulation prior December 1954 (cf Bank 
Israel notes) CLAIMS THE PRIVATE SECTOR and GOVERNMENT 
include loans made the banks for approved purposes 
against agreement the government hold equal offsetting de- 
posits with the banks: 11, 22, 35, and million pounds year ends 
from 1950 through 1953 and June 1954. might preferable 
consider these direct government loans the private sector and 
eliminate the item from both the asset and liability sides the Monetary 
System’s accounts (see notes the accounts the RLC Germany 
for the treatment related problem.) MONEY comprises the Monetary 
Liabilities the Bank Israel the Private Sector and Demand 
Deposits Deposit Money Banks. Prior December 1954 the Mone- 
tary Liabilities the Issue Department the National Bank and the 
Currency Board the Private Sector, Government coin circulation 
and Demand Deposits with Deposit Money Banks. 
comprises the Time Deposits and Foreign Currency Deposits with 
Deposit Money Banks. BANK are monthly totals and averages 
monthly totals debits demand deposits the Private Sector 
with Banks. 


Bank Israel: The Bank Israel commenced full central banking 
operations December 1954. Prior data refer the Issue Department 
the National Bank (prior 1951 the Anglo-Palestine Bank), that 
performed the note issue function only. The Banking Department 
the National Bank, held large part the Cash Reserves Deposit 
Money Banks, and thus, prior establishment the Bank Israel, 
was not possible properly separate the monetary institutions 
Israel between the Monetary Authority and Deposit Money Banks. 
The liability for coin issue was transferred the Bank and the Bank 
received cover promissory note the Government equal 
amount. The division Monetary liabilities between those banks 
and those the Private Sector made from the Deposit Money Bank 
data currency and coin holdings. Therefore prior establishment 
the Bank Israel incorrectly assumed that Government coin was 
held wholly the Private Sector. 


Deposit Money Banks: The Commercial Banks and Credit Cooperative 
Societies and prior December 1954 the Banking Department the 
National Bank. For amounts loans the Private Sector made 
from proceeds Government Deposits see notes Monetary Survey. 
Prior establishment the Bank Israel, the accounts 
Deposit Money Banks included large amounts inter-bank deposits, 
that have been shown separately under and excluded from Demand 
Deposits. Consequently, reported liabilities were very much smaller 
than total liabilities. Prior 1954 DEMAND Deposits include balances 
residents foreign currency. 


International Trade: During the period from 1952 through June 
1955 trade statistics were compiled and published artificial Israeli 
pounds, i.e., pounds the constant rate .36 per dollar. figures 
dollars are made reversing this conversion factor. These data 
are intended measure the foreign exchange proceeds exports 
and the foreign exchange expenditures for imports. Israeli 
publish the distribution imports under each the import rates and 
figure for exports actual rates. figures Israeli pounds, which are 
intended measure the national currency receipts exporters and the 
national currency expenditures importers, are made from these data. 
Exports constitute per cent imports most years; for current 
periods, data are available the balance payments items that make 
this difference, primarily gifts from abroad. 1937 data refer the 
whole Palestine. 1948 data cover July-December. Exports include 
only those reexports that have previously cleared customs imports; 
imports include direct imports for home use plus withdrawals from 
customs warehouses. The data citrus fruits include the various 
kinds citrus fruits and juices. The volume index citrus fruits ex- 
ports compiled Laspeyres index with 1949 prices weights. 
The data diamonds represent the gross value cut diamond ex- 
The value rough diamond imports about three-quarters 
arge that cut diamond exports. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The trade entries agree with the data expressed dollars, 
excepting for 1950 and 1951 imports. /FS data for those years include 
recent revisions. 


1950 1951 1952 1953 
National Income: Millions of Pounds 
NATIONAL INCOME 338 528 814 1,085 
Gross NATIONAL Propuct 439 672 
Export Surplus —92 ~—136 
Government Consumption 76 118 
Gross Investment Expenditure 150 214 
Private Consumption 305 476 


3 
BALANCE PAYMENTS ISRAEL (Jn Millions Dollars): 
1950 1951 1952 1953 1954 ve 

Goods and Services 283 368 307 263 244 

Exports, fot 37 i4 

Imports, cif 01 RQ > 

Other (ne 19 26 28 
Private Donations 14 119 105 aS 136 
Private Capital 23 17 
Official Denations SS 127 
Official and Bank Capital 108 124 4 10 
Long-term capital am 

Export-Import Bank loan 46 f 2a 1 4 

Independence loan ) 46 6 29 

Other 10 il 
Short-term capital 

Payments agreements (net 1 4 

Other liabilities ox) 

Other foreign assets 62 18 " 9 

Monetary gold 
Net Errors and Omissions 61 it 1 15 20 


National Income: Owing the unavailability national data 


government revenue and transfer payments and government invest 
ment expenditures, not possible determine the national income 
measurement that comparable the usual measurement 
government deficit nor separate private investment from total invest 
ment. Export Surplus reported here includes net factor income 


abroad and hence almost equal the balance goods and services 
reported the balance payments. 


JAPAN 
1937 1948 1949 1950 1951 1952 1953 1954 . ee 
National Income B f Yen: Year Be April! 4 
NATIONAL INCOME 2,7 61 4 19 148 ; 
Gross NATIONAL PRODUCT 4.971 5.541 6,182 7,156 28 
Export Surplus (goods 4 services 110 105 209 sO 
Gov't Deficit o 68 124 1 1 
Private Inv ire 2 99 1 8 1,187 1 
Private Cor 2.261 2,44 29 3 ASA 
Government Revenue 4 602 1,029 898 1 a | 
Less: Gov't Transfer Payments 132 —269 —150 —1l41 258 2 
BALANCE PAYMENTS JAPAN (Jn Millions Dollar 
1951 1952 1953 1954 
Goods and Services 158.4 193.3 —226.2 80.2 
Exports, fob 1,353.6 1,276.0 1,257.8 1,611 
Transportation and insurance (net 1.9 1&3 
Government, n.i.e. (net) 623.2 85.5 802.1 
Other (net) 20.7 3.2 4 
Private Donations 15.7 27.0 21.1 29.4 - 
Private Capital 34.5 37.5 17.8 13.4 
Official Donations’ 155.1 5.4 
Official and Bank Capital 372.0 262.8 221.3 24.7 
Long-term capital 
Gold and dollar subscriptions to IMF and 
IBRD 67.5 
Other 2.4 4.2 12.0 4.2 
Short-term capital 
Use of IMF resources (net 62.4 
Other liabilities 101.0 1 
Sterling balances (increase ) 156.8 » 12 ‘ 
US llar balances 1.1 174 29 
Other foreign assets (increase —) 79.0 20.7 23.4 9.1 
Monetary gold (increase 4.4 11.9 2.4 2.7 Saar & 
Net Errors and Omissions 8.3 1 1.6 12.7 . 
! Goods purchased by UN forces under the special procurement program are included 
in “Government, n.i.e.” 2US aid 
For further notes see September issue 
NETHERLANDS: Continued from untry pages. 
bonds. indication the cost borrowing abroad the yield 
quoted. million Swiss franes issued 1950 and outstanding June 


1954. Callable par any interest date beginning April 1958 


sinking fund. Interest dates April and Since 1952 price was 

above call most dates. Lower line quotes yields next call date 

SHARE Daily quotations Amsterdam Entries for 1937 

refer 1938. 
International Trade: Beginning 1954, customs data exclude gold and 

include silver. For earlier periods data are adjusted exclude 

amounts gold exports and imports and include small amounts 


silver. Exports include only those reexports that have previously 
customs imports. Imports include direct imports for home use plus 
withdrawals from customs warehouses. 

The indexes the Volume and Price Trade 
customs data value trade. The volume 
indexes weighted unit values 1948. The 


are consistent with the 
are Laspey res 


Paasche 


indexes 
indexes 


| 


INTERNATIONAL FINANCIAL STATISTICS 


indexes derived commodity 
total value. Paasche indexes 


euch date with different weight 


each comparison. Hence, they dor 
the next the extent that 
tion of trade between those peri 


lly likely affect the indexes 


for construction the export 


The data use d 


cluded about 


per cent the value exports only and 
per cent, respectively, in 1953. nge in coverage, 
Paasche price indexes obtained for each commodity group are considered 
to be tr of all lities belonging 
that ndexes for roup are ad- 
justed isted to make the product of the price 
ind qua equal the index the total 
value exports imports for that group. For alternative methods 
adjusting trade indexes see the notes to Belgium Entries for 1937 


PAYMENTS 
The export and 


orts owing to the si 


the IMF 
IFS exports 


urance from im- 
i to the deduction of g ids received 
ining or proce ng W 


Government 


S Net 


government cash ac- 
upon the IMF. 


payments to the 


Finance: Dat: 


counterpa Foreign grants 
were intended provide for and not domestic 
finance and were posits counter- 
funds. finar government when 
ounterpart deposits are ‘ounterpart Funds 
ne me ures the net chang with increases re- 


1 Foreign Grants 


I 

{ 

ported as negative. 
during 
t 


teceived measures domestic 
} 


Accounts” the governr the government enterprises and some 
other institutions, ur ce eipts ¢ ted on behalf of 
local governments pon payments; 1950 also 
includes millions the gain government 
holdings gold and foreign exchange resulting from the guilder devalua- 
tion and 131 representing the settlem nt’s claim 
Germany in connection with gold confis Domestic 


ta exclude compensation clain 


National Income: The data: 
for show the 


»>as collected by the UN, but reass« mbled 


accounts 


and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross factors: the 
export surplus, the government def priv nvestment. The 
Export Surplus reported here and services, including 
net tor income from , ar | re In t il to the bal 
goods and services balance payments. The 
Government Deficit reported here measured the finance the govern- 
ment received, i.e., it the s of the national inc e entries Net 
Borrowing and Net International Transfers Received. Government 
Revenue is the sum of all other current ’ “ount receipt 
the national presentat ent Surplus 
as reported here s mu larger than that IFS statistics for central 
vernment finance primarily because the government accounts the 
national income statement, while cove r central and local government 
exclude the capital pul ente es, which are included 
Priv Investment reported here govern 
First-Half 
1952 1953 1954 1954 1955 
Goods and Services 268 353 
4.939 
1 
Privatc Denations 43 115 40 i9 15 
Private Capital 103 23 258 215 14 
Official Denations 197 48 15 5 44 
Official and Bank Capital 759 611 
231 
I IMI i 
‘ 62 
Net Errors and Omissions 186 173 271 


ment revenue are larger than those reported the Government 

Finance data owing the inclusion the national income data the 

revenues local governments. Government Transfer Payments are 
sub tracte reach the GNP total. These are interest the govern- 

debt, subsidies, and othe transfer payments the government. 
Data entered in the column for 1937 refer to 1938. 


NEW ZEAL AND: 


and price indexes not equal index the 
volume index 


Continued from Country Pages. 


value exports. The 
Lamb and Mutton exports computed using 1948 
prices weights. The indexes lamb and butter export prices are made 
from unit values derived from the export statistics and are equal those 
that might made from bulk contract prices for exports the UK. 


BALANCE The data 
Yearbook. T 


control recor 


are summarized from the IMF 
balance payments entries are based exchange 
and cannot reconciled with trade data because 
j 


PAYMENTS: 


differences coverage, valuation, and timing. The chief difference 
exports arises from the time recording wool exports. 


lidation the cash accounts the 
the security accounts, and most government 
from the Finance Ministry’s 
the the cash deficit measured 
Reserve Bank and the Trading Banks and 
lings. The JFS deficit equal these items plus 
Post Office Savings Bank and borrowings from the 

reigners. Government funds hold large amounts 
the national debt totals. 
adj r intragovernmental debt transactions 
agree with the period-to-period changes debt. 
borrowing data include proceeds sales State Ad- 

securities, the outstanding amounts which are not 
lebt figures. 


Government Finance: 
central g 


cons 


overnmer 
yvernment, 


issem blec 


IFS borrowit dat 
and therefore do 
Moreover, IFS 
vi neces Corpor t 


neluded in the « 


Intragovernmental 
Holdings 


Net Borrowing 
N.Z. Pounds: 


Fiscal N.Z. Pound S.A.C. N.Z. Pound Other «= Change in 
Years Debt Securities Debt Securities 1) +(2) —(3) —(4) 
l (2) 3 (4) (5) 
Mill of N.Z. Pounds) 
195 515.9 81.9 6 14.7 
1962 589.9 95.7 1 31.7 22.1 
1953 616.6 107.7 55.8 24.8 44.3 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export lus, the government deficit, and private investment. The 
EXPORT SURPLUS reported here includes goods and services, including 
net factor income from therefore almost equal concept 


the balance goods and services reported the balance pay- 
ments. Since the balance ents refers calendar years direct 


made, but the data are agreement all important 
and Statistics Department, Report the Official 
Estin Balance Payments, where the balance payments given 
The Government Deficit ported here measured 
the government received, i.e., the sum the national 
income entries Net Borrowing and Net International Transfers Received. 
refers the central overnments and the capital expendi- 
tures government enterprises. the calculation, transfer payments 
are included expenditur overnment deficit and the figures 
government revenue gree with Government Finance 
data beginning 1951. Government Revenue the sum all other 
current and capital account receipt items the national income presenta- 
tion. Government Transfer Pay ments are subtracted reach the GNP 
total. These are interest the government’s debt, subsidies and other 
ransfer payments the government. Data entered the column for 
1937 refer the fiscal year April 1938/March 1939. 


NORWAY: Continued from Country Pages. 


SHARE Mid-month prices Oslo and quarterly and annual 
averages thereof. The indexes share prices are weigh ited according 
the for any period, shares companies changing their 

apitalization during the period. Weights are adjusted only when large 
anges the paid-up tal company occur. 


and Import Goods prices weighted 
1934 The index Wages refers 
from statistics payrolls and 
refers July-September 1938. 
includes utilities. Monthly data 
r days. « Entries for 1937 refer to 
all non-agricultural activity. 


quantities 
sold for 


International Trade: Customs import totals have been adjusted 


IFS include amounts silver. Exports include only those re- 
exports that have previously cleared customs imports, and imports 
clude direct imports for home use plus withdrawals from customs ware- 
uses, except that 1937 exports include all reexports and 1937 imports 


ad 


2 
groups from the indexes volume and 
veusure the cl nge from the base year to 
those the current period, for 
measure changes from one period 
has been any change the composi- 
i 
BALANCE The data are summarized fro 
Yearbook import entries are smaller than 
and ir 
rt 
for ref funds. Data 
De private sector 
Debt for war and flood damage. 
lip between the national income 
bis numbers at work 
The index Ind 
are adjusted for 
1938. The index 
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include customs warehouse entries instead withdrawals. The whale 
oil series and the total export data not include whale oil delivered 
foreign markets directly from the fishing grounds, follows millions 
kroner: 
1937 1949 1951 140 1953 126 
1948 104 1950 120 1952 128 1954 112 

Gross Freight Earnings and Ship’s Operating Expenses Abroad measure 
the total earnings and foreign exchange expenditures Norwegian ships 
voyages between Norway and other countries between foreign ports. 
Together with the fob export and cif import data they measure the net 
foreign exchange earnings Norway through trade and shipping. The 
Balance Payments shipping entries are from the same source but are 
intended with fob import data. For this reason transportation 
earnings the Balance Payments exclude freight earned Norwegian 
ships carrying Norwegian imports, and transportation expenses add 
freight paid foreign ships carrying Norwegian imports. Moreover, the 
Balance Payments entries refer total transportation and hence in- 
clude small sums for international rail and air payments and port dis- 
bursements Norway foreign ships, and the parts the shipping 
industry’s expenses that represent wages and insurance paid foreigners 
are accounted for elsewhere under and 
Quarterly data for 1954 are provisional estimates net freight earnings 
published the Statistiske Meldinger. 

The indexes the Volume Trade are Laspeyres indexes with 1949 
weights and, prior 1949, with 1938 weights. The indexes Export 
and Import Prices are Paasche indexes derived from the volume indexes 
and the customs value data. Paasche indexes measure the changes 
from the base year each date with different weights (namely those 
the current period) for each comparison. Hence, they not measure 
changes from one period the next the extent that there has been 
any change the composition trade between those periods. Alterna- 
tive calculations price and volume indexes excluding ships are also 
available. The volume and price indexes Fish exports are averages 
fresh, salted, and canned fish with 1949 value weights. 

The index Freight Rates refers dry cargo voyage charters for 
ships all nationalities all routes carrying coal, grains, ores, scrap 
iron, phosphates, and sugar. Prior 1950 timber included and 
iron and phosphates are excluded. The index compiled the 
Norwegian Shipping News. similar index for time charters also 
available. 

BALANCE PAYMENTs: Data are summarized from the IMF Yearbook 
statement. The export data are larger than those chiefly because 
the inclusion whale oil delivered from the fishing grounds; the 
import entries are smaller than those chiefly because the 
exclusion freight and insurance imports. Transportation credits 
and debits differ from the data shown line 72a and 72b for the reasons 
explained the note these lines. 

Government Finance: The data represent the cash transactions the 
central government accounts and the net cash transactions of various 
funds and agencies excluding, however, the Social Security Agency and 
the State Banks. Occupation Accounts the Bank Norway are in- 
cluded Kroner Debt and their redemption Net Borrowing. The 
discrepancy between Net Borrowing and debt 1950 largely represents 
the cancellation 345 million kroner Occupation Accounts the 
counterpart the cancellation equivalent amount blocked 
deposits. (See note Monetary Survey). The debt figures also include 
(while the borrowing figures not) IMF and IBRD holdings non- 
negotiable notes (205 million kroner 1948, 326 1950, and 356 
FOREIGN GRANTS RECEIVED are measured gross payments 
the Counterpart Fund set under the foreign aid program. Foreign 
grants were intended provide foreign exchange resources and not 
domestic government finance, and were therefore matched deposits 
the counterpart funds. Domestic finance provided the govern- 
ment when counterpart deposits are withdrawn. USE COUNTER- 
PART FUNDS line measures the net change the Counterpart Fund with 


BALANCE PAYMENTS Millions Norwegian Kroner:) 


Goods and Services 862 186 -64 —1,011 —1,180 
Exports, fob 2,919 4,601 4,213 3,789 4,303 
Imports, fob 4.569 —5.85 5,912 6,171 6,921 
Transportation: credits 2,528 3,995 3,550 3,711 
Transportation: debits 1,510 2,085 2,081 2,191 
Investment income (net) 67 77 58 59 70 
Other (net) 163 331 217 39 12 

Private Donations 16 6 2 2 52 

Private Capital 42 — 269 204 75 

Official Donations 1,037 372 &5 79 63 

Official and Bank Capital 90 249 127 552 476 

Long-term capital: 

Official loans and amortization R4 102 28 10 116 
Other 220 167 6 42 33 

Short-term capital 
EPU debit balance 13 48 445 167 
Other foreign liabilities ~150 23 168 30 86 
Bank of Norway assets (increase —) 160 307 11 8 , 
Other foreign assets (increase —) 47 44 4 5 28 
Monetary gold (increase —) 9 1 13 3 

Net Errors and Omissions 59 46 308 303 589 


! The data on capital movements are incomplete 


increases reported negative. Hence the algebraic sum this and 
Foreign Grants Received measures domestic finance received the 
government during the period. Included the figures Use Cash 
Balances are changes some debts. 

National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export Surplus reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal concept 
the balance goods and services reported the balance pay- 
ments. The two generally agree except 1951. The Government 
Deficit reported here measured the finance the government received, 
i.e., the sum the national income entries Net Borrowing and Net 
International Transfers Received. Government Revenue the sum 
all other current and capital account receipt items the national income 
presentation. Government Transfer Payments are subtracted reach 
the GNP total. These are interest the debt, subsidies, 
and other transfer payments the government. 1937 entries refer 
to 1938. 


PARAGUAY Continued from Country Pages. 
BALANCE PAYMENTS PARAGUAY! Thousands Dollars 


1950 1951 1952 1953 1954 
Goods and Services 8.6 3.678 9,895 701 4.794 
Exports, fob $4 38,262 31,760 31,273 >, O82 
Imports, fob 18, 25,371 662 —28 
Transportation (net) 5,569 822 8 
Investment income (net) 605 1,624 1,258 608 
Other (net) 2 3,039 1,547 >, T97 1,1 
Private Donations 4 29 356 19 66 
Private Capital —49 4,194 10,228 2,883 1,731 
Long-term capital —49 3,531 259 559 173 
Short-term capital 663 10,487 3,442 1,904 
Official Donations 370 470 1,020 1,416 1,043 
Official and Bank Capital 9,977 8,373 2,204 4,312 5,555 
Long-term capital 
Loans 5, 1,500 200 
Amortization and other 842 3,527 1,296 574 2,343 
Short-term capital 
Use or repayment ( —) of IMF resources 875 75 
Other liabilities 248 4,061 4,294 1,838 1,835 
Foreign assets (increase 9,383 —6,180 1,679 1,548 6,238 
Monetary gald (increase —) 10 10 
Net Errors and Omissions 988 60 3,201 3,565 139 


' The 1950-52 data are not strictly comparable with those for 1953-54 


PERU 

Exchange Rates: The effective rate is currently about 19 soles per 
dollar; the sterling rate very slight discount. While exchange 
controls Peru provide for two separate and fluctuating rates ex- 
change, the two rates are now confined rather narrow limits. The 
system constituted provides for the surrender the authorities 
all exchange earnings, except per cent the proceeds exports 
Argentina and all the proceeds non-trade transactions, for nego- 
tiable exchange certificates that may sold either importers 
the monetary authorities the certificate rate rate the 
country page). Importers the other hand may meet their exchange 
requirements either the draft free rate rate the country 
page) the purchase exchange certificates. practice, since there 
little difference the level the certificate and draft rates there 
cost penalty attached obtaining exchange the draft rate and 
many importers entitled the use certificates have been meeting 
their exchange requirements purchases the draft market. 

International Trade: Data soles for 1948 are omitted none are 
available that reflect the application the effective exchange rates 
trade transactions. 


1948 1949 1950 1951 1952 1953 
National Income Millions of Soles 

NATIONAL INCOME 7,120 11,984 14,506 17,205 
Gross NATIONAL PRopUCT 8,624 15,161 18,708 
Export Surplus (goods & services 61 60 508 
Government Consumption 322 R41 R65 
Gross Investment Expenditure 1,304 3,096 079 
Private Consumption 7,058 9,090 11,284 13,272 


For further notes see September issue 


PORTUGAL 

Population: 7.4 million 1937; 8.7 million 1955. 

Exchange Rates: Since 1949 the par rate for the dollar has been 
28.75 escudos, with buying and selling rates 28.60 and 28.95 escudos 
per dollar. conversion factors for trade, gold holdings and foreign 
exchange, escudos per dollar, are 22.29 for 1937, 25.00 for 1948, and 
28.75 thereafter. 

Gold and Foreign Exchange: Bank Portugal holdings are comput 
from its Foreign Assets as shown below in escudos converted at t 
exchange rates quoted above. the basis valuation the escudo 
data not known, these data may error. Any errors will reflected 
lines and 12. The Gold series represents the actual dollar value 
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the Bank’s holdings. FoREIGN EXCHANGE calculated the difference 
between lines and 11. MONEY are the Foreign 
Assets reported below escudos, converted dollars the exchange 
rates shown above. 1 DOLLARS AS REPORTED BY US are deposits 
and short-term obligations held for reported 
all banks the US. The Net EPU represents resources 
made available received from EPU, and not the sums Portugal 
may draw. 

Monetary Survey: consolidation the accounts the Bank 
Portugal, Treasury Coin issue, Deposit Money Banks, and Related 
titutions. The Domestic Assets the Monetary System cannot 
divided between Claims Private Sector and Claims Government, 
assets the Deposit Money Banks are only classified type and 
not sector the published sources. MONEY Monetary 
Liabilities the Bank Portugal (excluding Government deposits), 
Treasury coin, and Sight Deposits with Deposit Banks, less the 
Cash Deposit Money Banks and Related Institutions. 


se account, 


comprises 


The data 


may also classified follows (in billions escudos 

1948 1949 1950 1951 
Currency 8.23 8.13 8.12 8.89 9.02 9.26 9.87 
Deposit Money 8.12 7.54 8.14 9.02 9.01 9.63 11.33 


The National Institute Statistics publishes table Means Pay- 
ment. This table includes all the components Money com 
IFS, but also includes Savings Deposits (9.8 billion escudos the end 
1954) that are included Quasi-Money com- 
prises Time Deposits with Deposit Money Banks and Time and Savings 
Deposits with Related Institutions. BANK are monthly 
totals and averages monthly totals bills and checks cleared through 
the Lisbon and Oporto clearing houses. 

Deposit Money Banks the institutions referred Portuguese 
statistics Banks and Banking Houses but the data exclude the overseas 
activities the Banco Angola and the Banco Ultramarino. 

Related Institutions: The Portuguese Savings Banks. The the 
amounts recorded represents the accounts the Caixa Geral 
Depositos. 


Interest, Prices, Production: 


The RATE the Bank 
Portugal the rate for rediscounts eligible commercial paper for 
banks. The Bank Portugal also quotes direct discount rate for 
transactions with the public. Total discounts and rediscounts are not 
large. Changes per cent per annum: 


Rediscount Discount Rediscount Discount 
Rate Rate Rate Rate 
May 12, 1936 Sept. 1942 
Aug. 11,1937 4.0 4.0-4.5 Apr. 8, 1943 2.5 3.0 
Mar. 31, 1941 3.5 4.0 12, 1944 2.5 
GOVERNMENT YIELD: Average yield bonds. 
Monthly Data are calculated from averages daily yields for the 
individual bonds, weighted amounts ng. Quarterly and 


aturity (end period) issue 
This issue (20.9 million pounds 


annual data are averages the monthly data. 
sterling bonds London are shown. 
1902; 3.9 outstanding June 1954) callable 100 for sinking fund 
only; interest January and July SHARE Groups include 
are industrial, shipping, and public utility companies. The index 
arithmetic average price relatives ual shares, weighted 
paid-up capital. Weights are revised annually for changes paid-up 
Monthly data are averages daily index Lisbon 
quotations; quarterly and annual data are averages monthly data. 
Original base January /March 1938 =100 

Prices: The Wholesale Price index weighted the value sales 
1948 for domestic consumption industrial processing. therefore 
includes imports and goods domestically produced for domestic consump- 
tion with some double counting imports and other goods sold for 
domestic processing. The index has two domestic components (lines 
63a and 63b) with and per cent the weights and two import 
components (lines 72a and 72b) with and per cent the weights. 
Entries for 1937 for wholesale and the cost living refer 
earlier indexes linked 1948. 


prices 


IMPORT PRICES: The indexes are components the wholesale price 
index and represent Laspeyres indexes prices sale consumers 


processors. 
Exports include reexports that have previously 
include direct imports 


me use. 


International Trade: 
cleared customs imports; imy 
for home use plus withdrawals from customs warehouse for 
Trade totals in general use may be identified and reconciled as follows 


orts are cif 


illustrative years Exports Imports 
1948 1953 1954 1948 1953 1954 

Less Gold 2 2 1 
Plus Gov't Tra Ive 1 1 
IFS and UN Total 4,29 6,284 29 | 62 1547 10,084 
Plus Gold 2 2 1 
Less Trade with DOTs 1,222 1,68 1,82 871 1,493 1,71 
Plus Other Gov't Trade 
Less Freight and Insurance ] 8 
Customs Revisions postdating 

Balance of Payments +6 S 1 
Balance of Payments Total 3.0 4,641 5,52 8,479 

Converted to dollars at rates given in Exchange es s= DIT t ( 
verted to dollars at rates given in Exchange Rates Notes=/FS world trade totals 


BALANCE PAYMENTs: Data are summarized from the IMF Yearbook. 
The data refer the escudo area while other data refer Portugal. 
See Note Trade data for reconciliation. 


BALANCE PAYMENTS THE Escupo AREA (In Millions Escudos) 


1950 1951 1952 1953 1954 

Goods and Services —924 743 —739 452 541 
Metropolitan area 

Exports, fob 3,985 818 

Imports, fob , 863 565 

Transportation and insurance (net) —223 

Investment income (net) 115 

Other (net) 194 


Overseas territories 


Exports, fob... 339 
Imports, cif. 608 
Services (net) 600 
Private Donations 761 
Private Capital 159 275 
Official Donations 387 6 
Official and Bank Capital —859 —2,050 
Long-term capital 
CA/MSA/FOA loans 281 509 158 63 74 
Other —1 135 39 
Short-term capital 
Liabilities —55 173 —152 103 23 
EPU credit balance (increase —) —625 —917 361 243 688 
US dollar assets (increase —) ) ~37 i] 130 —359 —283 —438 
Other foreign assets (increase —) 104 245 
Monetary gold (increase —) —422 —2,080 —613 —2,156 —1,957 
Net Errors and Omissions 534 265 389 326 —118 


The data are the UN, but reas- 
sembled for Owing the unavailability national account data 
government revenue and transfer payments, not possible 
determine the national income measurement comparable the govern- 
ment’s cash deficit nor complete the measurement the gross in- 
flationary factors: export surplus, government deficit and private invest- 
ment. The SURPLUS reported here includes net factor income 
from abroad and this extent equal concept the balance 
goods and services reported the balance payments. GOVERNMENT 
EXPENDITURE GNP includes capital expenditures all levels 
government but excludes transfer payments. 


National Income: 


SWEDEN Continued from Country pages. 

National Income: The data are collected the UN, but reassembled 
for Export SURPLUS reported here includes net factor income 
from abroad and hence almost equal the balance goods and 
reported the Balance Payments. Owing the un- 
availability national account data government revenue and 
transfer payments and government investment expenditures, 
not possible determine the national income measurement comparable 
the government deficit nor separate provate investment from 
total investment; hence not possible measure the gross infla- 
tionary factors. The figures reported for 1937 refer fiscal year 
July 


1938/June 1939 
UNION SOUTH AFRICA Continued from Country pages. 
gold mining share prices weighted 
The index gold mining shares 


services as 


the companies included. The index 
the value shares outstanding. 
refers established producing firms. index developing and re- 
cently developed firms also available. Prices: The price index 
Home and Import Goods includes mainly raw and semi-processed goods 
whose price movement tends greater than that manufactured 
Home goods constitute about two-thirds and import goods 
weight. The weight system old, referring 1922 /24. 
refer workers all races mining and 


goods 
one-third the 
The Employment fig 
manufacturing. 
International Trade: For exports are adjusted follows 
tive years 


illustra- 


1937 1949 1952 1953 
Customs Total 125.4 156.8 337.3 340.0 
Less: Gold Bullion 82.8 
Gold Ore and Concentrates 1 | 1 
Gold Products 11.4 65.1 
IFS Total 42.5 145.4 272.1 


imports include direct imports for home use 
plus entries into customs warehouses. Beginning 1955, data include 
the trade the territory South-West Africa. The data Volume 
Exports and Export Prices also exclude manufactured and semi-processed 
gold. The volume indexes exports and imports are Laspeyres indexes 
with 1948 weights The value half large 
total exports. Since its role the balance payme nts similar 
orts, gold production shown the trade section value, 
1949 some gold has been put the 


Exports include reexports; 


form simple ctures order sold lawfully prices above 
the monetary price. The data value gold produced include the 


The gold volume measures 


realized proceeds pre mium ales. 
The gold price series 


ndex form the physic vol gol produced. 


ume oO 


hows the ave realization gold produced during the period, i.e. 
sales the Reserve abroad the monetary and sales 


= 

5 

9 
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UNION SouTH AFRICA Millions BALANCE PAYMENTS UNITED KINGDOM 
uth African Pounds): First Half (In Millions of Pounds Sterling 
Goods and Services —59 —59 —30 —36 —27 G Service 5 
Exports, fob 277 288 323 154 175 2 2 2 1 1 Ley 
Nonmonetary gold (net) 152 153 164 717 88 Foreign travel 
Transportation and insurance: credits 15 15 15 nsportat on (dry cargo): credits 101 " ne 200 7 7 
Transportation and insurance: debits —43 —43 Transportation (drv debits 294 + one 121 151 
Investment income: credits 3 3 4> ~40 —45 Inve stme nt income oer ts ORT ; 40 9 9 13 129 
Investment income: debits -50 —55 - Investment income: debits 198 999 
Other (net) 2 3 3 Government, n.ie credits 28 57 “54 S 
Private Donations Government, n.i.e.: debits 170 173 178 
Other 233 246 299 42 
Private Capital 41 28 50 10 € 2 2 2 1 
Official and Bank Capital 20 33 —25 2 31 —— Dunettons 15 4 10 1 8 par 
Long-term capital 15 4 19 17 1 Private Capital &7 141 178 87 33 ee Si aa 
Short-term capital: Official Donations 91 60 2 2 9 aed 
Liabilities =f US and Canadian grants to UK 138 105 50) 24 
Foreign assets of Reserve Bank Grants by UK 
(increase —) —5§ 33 —34 —11 31 Official and Bank Capital * 164 39 8 78 50 x 
Other foreign assets (increase —) 5 —1 2 5 Government loans 20 4 4 Sy 12 4 
Monetary gold (increase —) 7 -2 —8 1 —5 tepayments of Government loans 11 18 10 20 1 
Net Errors and Omissions —3 —2 5 34! —4 Short-term capital: 
' Net errors and omissions relate mainly to private capital movements. EPU balance 3 21 18 23 ‘ 
for WOOL combine greasy, scoured, and other types proportion Monetary 240 
their relative values 1948. The wool price series refers all types Net Errors and Omissions 
greasy wool auction rates. Greasy wool constitutes almost per 
cent of the total. ? Official and bank capital, not separately specified, and net errors and omissions are * 
The Export and Import Price indexes (series are Paasche indexes 
derived from the Laspeyres volume indexes and the customs value data. Schemes 1948; and, far known, sterling securities held 
Paasche indexes measure the change from the base year each date with official bodies but not those held private individuals firms. Hold 
different weights (namely those the current period) for each compari- ings Dominion and Colonial sterling securities are excluded. Prior 
son. Hence, they not measure changes from one period the next 1941, the data refer external liabilities rather than sterling liabilities 
the extent that there has been any change the composition trade and are follows (in millions pounds 
between those periods. The derivation the price indexes from the British Rest 
volume indexes and the total value trade data has the effect assum- Total Empire Europe World 
ing that the quantities goods not included the sample from which 
the index was made moved the same the quantities those included 1938 598 
This the reverse the usual practice (see notes Belgium). 1939 134 
Import Price index (series the import component the Laspeyres 
Price Index Home and Import goods (line 66). rises more than 
the series (A) index from 1948 through 1952 because includes mainly National Income: The data are collected the UN, but reassembled 
raw and semi-processed goods. BALANCE PAYMENTS: Data summarize for IFS show the relationship between the national income account 
the IMF Yearbook statement. The trade entries agree essentially with and other data. For this purpose the accounts have been regrouped 
IFS but exports are slightly larger and imports slightly smaller owing approximate in the first three entries the gross inflationary factors the be 
mainly the fact that the balance payments refers the Union export surplus, the government deficit, and private investment. 
plus South West Africa. EXPORT reported here includes goods and services, including 
net factor income from abroad, and therefore equal concept the 
ing Fund and Social Security Funds are not uded The reported here measured the 
= the conso idation. a Discrepancies between Net Borrowing and the government received, i.e., it is the sum of the national income 
corresponding changes Debt result mainly from the exclusion sinking entries Net Borrowing and Net International Transfers Received 
fund redemptions from the net borrowing data. The data for Debt GOVERNMENT REVENUE the sum all other current and capital 
the Social Security Funds indicate the changes deficit, borrowing, account receipt items the national income pres 
and debt that would made these Funds were included the con TRANSFER PAYMENTS are subtracted reach 
solidation. Payments the sinking fund are included the expenditure. are interest the debt, subsidi 
The debt data refer the end the fiscal year, calendar quarter, payments the government. 
For further notes see September issue 
National Income: was follows (in millions pounds for years 
ending June 30): 
1950 1951 1953 1954 URUGUAY 
778 826 Exchange Rates: The current system rates, effect since September 


15, 1955, follows: 
UNITED KINGDOM 


Gold and Foreign Exchange: Data for EXCHANGE EQUALIZATION 


pee 


Principal Export Rate 


ACCOUNT GOLD are estimates the Treasury and the Board 1.504 Basic buying rate 1.519 less tax cent. 
Governors of the US Federal Reserve System beginning 1948. 1937 major port { meat export and t aly 
data include gold holdings the Bank England amounting 2,690 Other Export Rates 
million dollars. Since 1939 the holdings have remained Exports greasy and sred 
short-term dollar obligations held for United Kingdom account re- animal skins 
ported all banks. Data include small amount short-term 1.79 Washed 
liabilities payable sterling. Data exclude dependencies. Beginning 2.01 and 
August 1950 data include certain deposits and other assets held in trust 2 t i ut and at ex ‘ : 
accounts and previously unreported the banks. NET and some 
IMF holdings sterling, i.e. gold subscription minus net drawings. Exports 
Net EPU Position: Cumulative total credit extended received 
for explanatory notes. STERLING LIABILITIES: Net liabilities sterling effect 
sterling area currencies banks accepting houses and dis- Tee, tea, heat, 
count houses) the their overseas offices and other account hold- 
ers abroad, including any British Government securities held for account and 
banks; the share aid counterpart funds; funds held the 
Currency Boards and with the Crown Agents for Oversea Governments 2.97 2.80 plus tax 
and Administrations; overseas loans the Government expressed 
sterling sterling area currencies, including the capital value Free Rate 
payments due India and Pakistan, under the Pension Annuities For further September 
229 
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Prices Major World Trade Commodities 


Notes Series Pages 32-35 


COMMODITIES EXPORTED PRINCIPALLY BY UNITED STATES AND CANADA QUEBRACHO: Extract Argentina, Paraguay. F.o.b. exports to United States. United 
Kingdom London Argentinian, water-soluble. United States. Ex-dock New 
York, duty extra 


COAL: United States. Bituminous, f.0.b exports. United Kingdom. Steam and household 
: coal, unit value of exports, f.0.t Sucar: Raw. Cuba. 96° centrifugal, f.o.b. sold to United States. United States pur- 
chase iantity varied from 4 7 per cent during 1947 /52. Cuba. 96° centrifugal, P 
CorTTon: United States. Middling 15 verage of 10 markets f.o.b. Id t t rid 96 cent f al Manila _ Dominican 
exports. Pakistan: Unit value of ts. Mexico. Tor Re public nit value of exports nited States. 96 Cuban, duty paid, importer 
t isive of export duty Brazil. No. 5, Sao Paulo, « to refiner, c.i.f. New York ; 
- ate taxes which amount per cent ad val 7 
er cent starting January 1 throug 16, hen exr taxes 4 
were abolished. United Kingd an M g. Fr idling 15.16 f 
ees : COMMODITIE EXPORTED PRINCIPALLY BY STERLING AREA, OTHER 
3 Pup Sulphite, dissolving, bleached. Canada. Exports, f.o.b. Sweden. Exports, ASIA, AND AFRICA 
x Cacao: British West Africa. United Kingdom unit value of imports, c.i.f. from Gold 
NEWSPRINT: Canada. |} b. Canadian mill. Sweden Ex t f.o.t United States Coast and Nigeria. French Colonies. Cameroons. Fairfermented. Brazil. Bahia. 
tandard rolls, contract price New York ba freight allowed United State Ac type. F.o.b. New York. United Kingdom. In bond, ex store, 
: Ministry of Food controlled. Starting January 15, 1951, free market in London for 
. good fermented; Gold Coast type 
Toracco: United States. Warehouse sales of leaf tobac« Turkey. Unit value of exports, 
f.o.t 
Copra: Philippines Manila Indonesia. 95 per cent sundried A, Djakarta; for 1937 
ioe and 1938 sundried f.o.b. Surabaya. Ceylon. Colombo market price inclusive of 
WHEA . pr | he International Wheat Agreement (IWA) for duties and taxes l'nited €s Pacific Coast United Kingdom. Straits. 
= the as 1.80 U.S. dollars equ ent per bushel of F.M.S. c.if. London 
Ef ny eis 2 I jolla gh July 1956 
, Q or enat und 54 dency ent of & i exports for Cocoanut O1L: Philippines. Manila. Ceylon. Wharf delivery including duty and taxes. 
P Malaya. Sir yore ('nited Kir n. Crude, net naked, ex works. Pr decon- 
id 3 Cit » tine trolled in June 1954. States. Manila ide in tank cars f.o.b. Pacific Coast 
ea IWA w ‘1. 65. ar i } per cent Inclusive of 7 essing tax of $3 per 100 pounds 
{t \ su paid ¢ i the difference between the 
free ‘ export ‘ i iWA inting, « the first t ‘ Jure: Pakistan. Unit value of exports. / 1. First grade. Calcutta. ['nited Kingdom. 
ar { the nt, toa 68 i I er bushel, respect Daisee 2/3 cos ht through June 1951. Mill first, cost and freight 
ey On August 17 , the subsidy wa ) cents. Canada. Ma Dundee thereafter. Fr ¢. Raw first. Excise taxes included. United States. Raw, 
No. 1, f.0.b. Fort W ams or Port A 1 IWA ¢ < for native first. New York 
refers to contracts with United Kingdor la « | 
ent and 69 per cent of total wheat ex luring 194 l 11951 2, respective Burwap: India 104% oz. 40 inch, Caleutta Including export duty 
Australia. Australian Wheat Board export price for « rt excess of IWA quota 
I to August 1949 export price, f.0.1 f.a.q. f Australia. Unit value of Manita Hemp: Philippines. Manila. (/nited States. Davao I, fair c.if. New York 
wheat ¢ sir g ex IWA. I ‘ ‘ ‘ 4 nited Kingdom. Davao, J2. France Yon-Davao S2, duty paid, c.i.f 
IWA were 8&8, 69 174 per ce ‘ , K 
\ je IWA,f Ha MuTToN AND LAMR: New Zealand. Lamb. Unit value of export 
Zi Canada. Electrolytic, grade A Mexico. Blocks or pigs, f.o.b. exports to United Rice: Thailand. Unit value of exports. Burma. Rangoon through 1938; unit value of 
tat United tes D € I e Westert b Y b nited K tom exports. Fiscal years er g Septembe United States. New Orleans. For 1937 and 
paid. about 1938 Blue Rose; thereafter, Zenith, head, extra fancy, miller first distributor 
is for delive harg " per « Japan own, middle, producer | eir ling straw 
oe es ER: Malaya. 1937 and 1938 N 1 Ribbed Smoked Sheets (R.S.S spot loose 
Thereafter N 1K in bale f.o.b. Singapore. Indonesia. R.S.S., 1, from 1948 
ww n ve of export duty, f.o.b. Ceylon. R.S.S., f.0.b. Colombo including duties. 
he COMMODITII EXPORTED PRINCIPALLY BY LATIN AMERICA United States Plantation R.S.S. No. 1. New York. United Kingdom. R.S.S. London. 
xt BANANA l'nited States Retail 7 ein New York TEA Black. India Unit value of exports to the United Kingdom and other countries 
adjusted to include tax and export duties through March 1951. Ceylon. Colombo 
t , ports f nited ea. Standard grade, from Ceylon and India. Ex warehouse, 
London. first Eng long | ty grade, cow » ¥ BR: r f 
all we k, Chicago, and San Fra co os a A 
» " Tin: Malaya. Singapore, ex work 1948 through August 1949, United Kingdom Min 
Ce trazi ant Jo. 4, in Sant ant 4, f.0.b. Nev rap 
: w Y try of hase price nited States New York; for 1937 and 
’ ed K m. For domestic c m. London. 1937 and 
g Nove er 1 49, indard e refined Netherlands 
Correr: Chile. F.o.b » I ted St F.o.b. exports. Electrolytic, Ir ka 
, wire bars; prior t b. exports f N ern Rhodesia. Canada. Electrolytic. 
y Domest Wo Greasy Australia. ces of greasy wool at auct n Sydney. New 4 
ele ut Va r ew Zealand. Auction price a la ample of selec greasy wool. Union 
of South Africa. Average of all types of greasy on sales. Uruguay. 
Leap: Canada. Carlot i ered Montre Toront United 8 Domestic pig Unit value of ex; United States. Raw. 56's 
common grade, New York ikK ft foreigr ty paid I e ex 
ware ‘ t letober 1952 d ered buye I Freight difference 


Linseep OrL: Uruguay Inclusive of export duty United States. Raw (low) for carlots Bacon AND Ham: Bacor Densask For 1987 and 1938 unit value of exports. There 
4 f.o.b. New York for 1937 and 1938; raw, drums, carlots, New York from 1948 through © | Waterford for 1937 
December 1951. June 1952 to date, tank cars, f.0.b. Minneap United Kingdom snd 1988. Thereafter Wilt 

“¢ NITRATE: Chile F.o.b. exports to United St 7 United ee ie wai BuTTer: New Zealand. 1937 and 1938 unit value of exports to U. K. Thereafter 93 
points and over. Contract price with U. K., b. through July 1954. Denmark. 
z - , worn _ 1937 and 1938 unit value of exports to the United Kingdom, thereafter contract 
: prices with United Kingdom f.o.b. Netherlands. Unit value of exports to the U.K 
PerTrRoLeum: Venezuela. Unit value of exports of petroleur a t of rol Australia. 1937 and 1938, unit value of exports to United Kingdom, f.o.b.; thereafter 
. eum products | nited ‘ Oklahoma, at we I ted 7 s r 33 ) grade contract prices with United Kingdom, f.o.b. United Kingdom Friesland fine to 

finest through 1948; thereafter all grades. Price decontrolled in May 1954. 
PETROLEUM PRODUCT United States. Ga ne New York ha ade, & 
tane R. F-.o.b. refineric Ex ve of fees and taxe Fue Domestic and Fisn: Filleted Haddock Frozer Canada. F.o.b. exports to United States United 
export price from all Gulf ports. F-.o.b. st at Gulf States. Primary shipper. Boston 
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Direction International Trade 


Published jointly 
The International Monetary Fund, 
The International Bank for Reconstruction and Develo 
and the Statistical Office the United Nations 


The third annual issue Direction International Trade now press and scheduled 
for release early January 1956. This issue reports trade-by-country statistics for 101 
countries for 1948, and 1951 through 1954, and summarizes the data 
and monetary area totals. 

this issue, the data and the summarizations have been greatly improved two 
respects. While the sources the data continue the published trade returns 
individual countries, adjustments and substitutions data have been 
made where necessary eliminate all the sizable sources differences between the 
and the World Trade data regularly reported the Fund’s bulletin, 
cial Statistics. Secondly, the data have been combined obtain two kinds sumn 


(1) the area and world totals that are obtainable from the trade returns the report 
countries each area, and (2) the totals that are obtainable from the trade returt 


da ler countries trading with each area. 
rtner ntries trad 


The usefulness previous annual issues was limited 
the data, important differences between and total 
only those world and area totals that were obtainable from the trade return 
partner countries trading with each area. With the present volume, the student 
national trade may compare detail and summary the trade returns exporting 
countries and areas with those the partner importing countries 
sources differences between national trade statistics and the intern: 
regularly reported Financial Statistics. 


Direction International Trade compiled the International Monetary 
and the International Bank for Reconstruction and Development and printed 
tributed the United Nations. 


Copies the annual issue may obtained for addressing the Sales and 
Section, United Nations, New York. The cos ubseription 
which covers the annual issue and monthly issues $5.00. 


For further information write the Statistical Office 
the United Nations, New York 17, New York, 
and ask for information 
Statistical Papers 
Series T. 
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